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THE MONEY MARKET. 


‘The condition of the money market has not materially 


changed since we last wrote, though on Friday after- 


some slight uneasiness apparently prevailed, 


of friction with Russia in connection with the question 


ve for loans for a week 


eneral char: 


The g 


whileaccommodation over the 


of contraband. 


emains at 1# percent. turn 


Next week 





Treasury 

were allotted at an average rate 

| as compared with £3 os 10d per cent. 
l 


f the quarter is obtainable at 2} per cent. 
“e > requirements usual at the end of the quarter, as well 
1 as those of the Stock Exchange settlement, will have to | 
| be met, but although a tem porary stiffening of rates is | 
{ usual in these circumstances, the "position of the market 
land of the Bank hardly suggests a period of any- | 
S approaching dear money for the present. With | 
the turn of the quarter, moreover, will « me the 
release of the Consols dividends, which | help to 
swell the market’s supply of credits. The six months’ 
Bills for £2.720,000 tendered for on Friday 
E 


s Id per cent., 


of £21 
f previous 


or the 


‘ | af sort? > 2 
licsue. and this, combined with the strength of the Bank 
| Return, had a weakening effect on “disc yunt rates, 
ye } ' ey 1a 
‘though on Friday they firmed up somewhat, the 


usual quotation for best three months’ bills being at the 





time of writing, 2$ per cent Notwithstanding the 
German demand for gold in the open market, and 
j sh lipment of £100,000 tot the Argentine, the Bank of 
PE eland re turn shows a further accession of strength. 
Rania a total efflux of “195,000 in gold for abroad, 
lcoin to the extent of £431,000 returned from the 
provinces, and the stock of coin and bullion acc rdingly 
showed an increase on balance of £235,000. The 
active note circulation contracted to the extent of 
| 
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£282, 000, so that the Reserve was increased by| would be respected. At all events, we had no option as 
£518,000, its total being £29,004,000, and its propor-| to maintaining them. He trusted that there would beng 
tion to the total liabilities 58-8 per cent. In view of the; renewal of that tension which had already given rise to 
large amounts on the way hither from abroad, it seems | some anxiety; for the renewal of that tension could 
likely that the Bank will without difficulty be able to | only be wished by the enemies of both countries. The 


| om 
meet the demands that are invariably made upon it at| public might rest assured that so far as the British 











this season of the year. Government was concerned there need be no anxiety, as 
Subjoined is our usual table of current rates :— they were determined to secure the observance of 
_BANK RATE and MARKET RATE. British rights in this most important matter.” It 

: - Innis alll a wen A Fort. |Three Wks.! A Month many be only that Mr Brodrick is not a_ very 
night Ago. Ago. Ago. dexterous spe: iker, or that his observations were not ver y 

ee % | ~% o/ 0%, —% happily summarised. But certainly the net effect of the 
Bank rate....| 3 | 3 | 3 3 3 sentences just quoted 1 is not to produce the impression 
Market rate. .| 2a | oie 2} 2i8 that His M:; yjesty’s Government consider themselves out 


LONDON MARKET RATE cen with FOREIGN MARKET of the wood in reg ard to Russia’s treatment of neutral 
commerce. Another circumstance which, on the theory 
RATES (+ above ; = below). 














: , _|that all or aimost all the difficulties connected with 
Bis : A Fort- |Three Wks.| A Month | that subject have been satisfactorily settled, wears 
This Week.| Last Week. night Ago. Ago. Ago. |. ; J : es ; ; y Ral 
mee, ae, Radin 7 a somewhat peculiar appearance, is the publication 
\_ % % |. % 9 iene. i eimai Mleeiie cana 
f | 7o 7~O ° ¢ S > te g ‘ 2xce > 
With Paris......( + 1 | + "1 : ais + yg | on Wednesday last of eX re tary Hay’s exce llent, 
« Berlin...) - % | — 3 + wie ¢§ + f; |and extremely trenchant and vigorous despatch of 
' _ 8 | 5 oe ‘ | tT 3 r ; . . . ‘ 
_ New: York a eee “ | August 30th on the contraband question. Perhaps, 
call money! + #2 ! + & |! + Wit + 1; + if | indeed, it is not necessary to search for considerations 
outside the present domestic campaign in the States for 
RATES of EXCHANGE. t : c : é 
pemennnnent - | an explanation of the appearance of this very crisp and 
[ris Week.!Last Week. AE ort Three W ks. A — effective piece of diplomatic literature. If the view 
| | Ago. — : °° ° 
i nn oe a le - | which the United States, concurrently, if not, in the 
Per Mille. | Per Mille. | Per Mille. } Per Mille. | Per Mille. 2c] | 4 cs .* > ; 7 h; 9 
ee }agst us| 14 for us| # for vs| 1 for us) 1; for us | technical sense, jointly with England, has pressed on 
eee s->> ee) Foe) s ee ee rc Russia in regard to the rights of neutral shipping has 
eee , ags is 4 agst us gs 5 gs 5s = yst ts as ‘. :% 2 
mee Terk occ } 2 for us | 1¢ for us | 2g for us 24 for us 3}4 torus been, in essence, conceded, it could not be surprising that, 


in prospect of the vote to be cast in November, the pre- 
sent Administration should desire to enjoy their reason- 
ENGLAND, AMERICA, AND RUSSIA. able share of credit for an issue so important to 
Ir has been pretty gene rally assumed that Russia has! American commerce. And, in any case, the fact that 
accepted in princiy sle the contention of the British and| sucha despatch as that in question was sent to the 
American Governments as to the distinction between | American Ambassador at St Petersburg, whether its 
absolute and conditional contraband, by admitting taat | object had been entirely secured or not, could hardly fail 
provisions and other articles to which reference was | to redound to the credit of the Administration with all 
made in recent represertations from the Anglo-Saxon | American citizens. 
Powers, which would be seizable if destined for an| On the whole, we should incline to the supposition 
enemy's Government, army, or navy, would not be con-;| that the principle contended for by the British and 
traband if consigned to private parties in the enemy’s| American Governments in the matter of contraband has 
country. This cheerful view has been based, not on any | been, at least in part, admitted by Russia, but that reser- 
oficial announcement, but on a Reuter’s telegram | vations have been made at St Petersburg which for the 
from St Petersburg, published last Saturday, which | present make London and Washington uneasy as to the 
stated that a decision to the effect just mentioned | uses to which the Russian cruisers will be put, and the 
had been communicated to the British, American, | interpretations which Russian Prize Courts may apply 
and German Embassies. It was, no doubt, a/to the doctrine of contraband in individual cases. 
circumstance ‘n favour of regarding that statement as According to a St Petersburg telegramm—not of great 
in the main authentic that another Keuter’s telegram | authority—published yesterday, the reservations in 
from St Petersburg, which appeared on Monday, while | question may prove to be both extensive and important. 
affirming that horses and other beasts of burden re-! For it is said that the Commission appointed by the 
mained, in the view of the Russian Government, uncon-' Russian Government to consider the subject, has re- 
ditionally contraband, made no other qualification as to, ported in favour of treating coal, cotton, and iron 
the previously described papers of their decision on the materials ascontraband of war. If this recommendation 
question as a whole. On the other hand, having regard were to be adopted, a very serious situation would be 
to the general readiness of modern |} -arliamentary states- created. It does not seem likely, however, that having 
men to make public any facts which can reasonably be! given way on the vital question of food the Kussian | 
claimed as constituting success on their part,a more, Government will think it worth while to allow the | 
confident tone and more definite terms than are to be| “tension” between themselves and the Anglo-Saxon 
observed in Mr LBrodrick’s allusion to the subject) Powers to be seriously renewed over other points. That 
might have been looked for, if His Majesty's Govern- | there has been such tension is very evident, not only from 
ment had secured the practically complete recog-|the employment of the word by a_ British Cabinet 
nition of the soundness of their claims on the contra-, Minister, but from the whole tone of Mr Hay’s 
band question. According to the Yimes report, in| despatch. Repeatedly the American Secretary of State 
referring, on Monday, at bramley, Surrey, to the} is found affirming that it is ‘impossible ” for the United 
rights of ne tral nations, after acknowledging that States to accept the principle on which the Vladivostock 
belligerents had theirs, the Secretary for India said,| Prize Court had proceeded in condemning as liable to 
in effect, that “if our ships were to be stopped they must | confiscation the American cargo of the steamship 
be stopped by a_ recognised warship of one of the| Arabia, which was composed of railway material and 
bellige srents, and the ordinary laws as to what con-! flour addressed to commercial houses in Japanese 
stituted contraband must be observed. Moreover, there! ports. For a considerable time, he intimated, the 
should be no discrimination against our ships as com-! American Government had refrained from believing 
pared with those of other neutral nations. The late that the regulations as to contraband — issued 
Lord Salisbury,” proceeded the report, ‘once remarked by the Russian Government several months ago 
that diplomacy for the settlement of foreign disp ites could mean what they on the face of them did mean. 





—_— 





did not mean our shaking our fist in somebody else’s face. | They placed a “ benign interpretation ” on the language 
Hitherto we had been met in a friendly spirit by the! of those regulations, having regard to the a valued 
Russian Government, and we had every reason to believe | and unbroken friendship "’ existing between the United 
that that friendly spirit would continue. We hoped’ States and Kussia. But, in view of the eae 
that our undoubted shipping and commercial rights manner in which Count Lamsdorff had communicated 
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the decision of the Prize Court in the case of the Arabia, 
they were compelled to believe what had seemed in- 
credible ; and Secretary Hay proceeded to lay down the 
American view on the subject. It is identical with the 
British view ‘ Articles which like arms and ammuni- 











contr aband if destined to enemy’s territory ; but articles 


not subject to capture and confiscation unless shown 
by evidence to be actually destined for the military or 
naval forces of a belligerent.” J'urther—and this is a 
vital corollary—Mr Hay deciares that the above “ sub- 
stantive principle of the law of nations cannot be over- 
ridden by a technical rule of the Prize Court that the 
owners of the captured cargo must prove that no part of 
it may eventually come to the hands of the enemy’s 
forces.’ For that proof ‘‘is of an impossible nature,” 
and to insist on it would amount to a declaration of 
blockade when no power to enforce blockade existed, 
and, in fact, to “ a declaration of war against commerce 
of every description between the people of a neutral and 
those of a belligerent State,” 

The case could hardly be better stated, and, good 
despatch-writer as Lord Lansdowre is, we cannot expect 
to find, when our Blue Books come out, with their usual 
dignified deliberation, that he has succeeded in putting 
the rights of neutral commerce in a more comprehen- 
sive and effective fashion than the American State 
Department. It is surprising that the Russian Govern- 


ment should not have avoided bringing upon it- 
self so trenchant a remonstrance from a_ tradition- 


ally friendly nation. But that is, 
affair. lor ourselves it is matter for congratulation 
that upon a_ subject of vital common _ concern 
England has been engaged in effective co-operation with 
the. great kindred nation across the Atlantic, and that 
both “the Anglo-Saxon Powers have been concerned in 
the vindication of principles essentially connected with 


of course, its own 


the interests of civilised countries generally. It only 
remains for His Majesty’s Government to adhere with 
the firmness which Mr Brodrick promises to the 


unquestionably sound position which they have taken up. 








FIRSTFRUITS OF THE RECESS. 


Tue first warnings of the great storm of oratory which 
will last till close upon Christmas have been heard 
this week. As yet, the speeches are mostly retro- 
spective. The Session of 1904 is nearer to us than the 
Session of 1905, and the orators of both parties are still 
inclined to linger over a past of fruitless attacks and 
damaging victories. It was a happy chance for the 
Government that the first words on their behalf should 
have been spoken by the Indian Secretary. 
the short time since the Session ended, Mr Brodrick 
has scored a great success. An expedition, undertaken 
with what seemed insufficient consideration and an in- 
adequate force, has done all that it was designed to do 
-—possibly, even a little more—and has started on its 
homeward journey before the winter has set in. How 
much of the consequent praise falls to the share of 
the Secretary of State, and how much to the 
Viceroy, only concerns the personal friends of each. 
Mr Brodrick has every right to take his full share, and 
to claim that the event “has justified an appointment 
which was regarded in the first instance with some 
uneasiness. Possibly, the result is none the less agree- 
able that it compares with a failure at the War Office 
as conspicuous as his own. If Mr Brodrick left us 
without an Army, he can, at least, plead that his suc- 
cessor has not given us ene. On this subject, how- 
ever, Mr Brodrick maintained prudent silence. On 
the fiscal question, on the other hand, he displayed 
unwonted courage. He avows that he is not a Pro- 
tectionist. He believes in Retaliation, not merely ts a 
half-way house, but as an end in itself. It is ‘* sound, 
safe, practicable, and necessary. In fact, he has dis- 
covered more merits in Mr Balfour’s plan th: it have yet 
disclosed themselves to its author. 
aes ae 


Even in 


Nor is it only on 


tion are by eos nature of self-evident warlike use are | 


which like coal, cotton, and _ provisions, though 
ordinarily innocent, are capable of warlike use, are | 
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Protection that he throws down the glove to Mr Cham- 


berlain. He rejects the cardinal doctrine of the tariff 
reformer that the colonial offer has already been made, 
though the record of it has, unfortunately, been mis- 
laid. Mr Bredrick is of opinion that we must hear a 
great deal more of what the colonies intend to offer us 
before we can decide what to offer them. In fact, Mr 
Brodrick’s fiscal programme is two-thirds Liberal and 
one-third Balfourite. No Protection, no preferential 
duties, and so much Retaliation as is possible after 
these have been excluded. Mr Brodrick has evidently 
made up his mind to have nothing to say to the Tariff 
Reform League. His decision will give inter to the | 
contest for the Guildford Division, but we are not sure 
that it will promote the re-election of the sitting 
member. 

Lord Rosebery’s speech will be closely scrutinised 
for any evidence that it may contain ef the speaker’s 
intentions. For the moment, it is pretty safe to say 
that it discloses no purpose, because there is none to 
disclose. After the speech at Chesterfield, Lord Rose- 
bery had the choice of two pcelicies. He might either 
go to the Liberal party or wait for the Liberal party 
tocome to him. Most people, whether they be Liberals 
or not, wished him to take the former course. In those 
days the Liberal party was very much in want of a 
leade r, and Lord Rosebery seemed to combine more of 
the qualities that go to make leadership than any of his 
former colleagues. What the Opposition wants, it 


was said, i is unity, and unity is impossible without the 
conscious parpo se and controlling hand of a recognised 
and accepted chief. It has to be remembe ‘red, however, 
that Lord Rosebery commands an exceptional know- 
ledge of what is going on inside the Liberal party and he 
may very well have satisfied himself that the old divi- 
sions were not yet healed, and that to treat them as 


non-existent would only be put the day of their 
disappearance further off. Oppositions have to learn 
wisdom through adversity, and though the Liberal 
party have been long out of office, the events of the 
last 18 months have driven the moral of their eclipse 


out of their heads. But for the unexpected revival of 
the fiscal question, parties might have been pretty 
equally balanced in the next Parliament, and, with this 
prospect before them, the Liberal Left might have 
been willing to make large sacrifices in order to secure 
Lord Rosebery’s services. The course of the by-elec- 
tions has made these counsels of prudence seem un- 
necessary. The prospect of an overwhelming majority 
has turned a good many heads. The Liberals can 


afford—as thev think—to do without those timid re- 
cruits whom Lord Rosebery’s name might have 
brought to the colours, and at this moment they are 


possibly less disposed than ever to solicit Lord Rose- 
bery’s help. In this sudden elation, and the confidence 
begotten of it, Lord Rosebery may, not unnaturally, 
see the justification of the attitude he has consistently 
maintained. To come forward if, and when, he ts 
wanted, and to remain in the background until he is 
wanted, is, at all events, an intelligible policy. 

The main part of the Lincoln speech was devoted, 
and rightly devoted, to criticism of the Government. 
The issue at a general election must almost always turn 
on the record of the party in power. Governments are 
judged by what they have done, not by their assurances 
of what they mean to do if they are given another 
chance. Whether the electors will risk the ills they 
know not must depend upon the opinion they have of 
the ills they know. Lord Rosebery had a large field, 
and he left no part of it untilled. The will-o’-the-w isp 
that its admirers have christened the colonal offer, the 
delusion that the Empire can be kept together by taxing 
food at home, the substitution—from which so much 
is expected—of tea and tobacco for bread, the strange 
confusion which enables the Prime Minister to hate the 
sin while loving the sinner, and to wish Mr Chamber- 
lain all success while rejecting the policy he preaches, 
the mismanagement, or, rather, want of management, 
revealed by the Blue-Book on the war, the strengthen- 
ing of the already exaggerated control which the liquor 


interest exercises over the State—all these points were 
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Rosebery, and made to lead up to 
the final charge that Ministers have substituted finesse 
for statesmanship. The Government were not respon- 
sible for Mr Chamberlain's action in the first instance. 
Probably some oi the Cabinet Ministers were as much 
surprised by it as anyone else. But even if he were 
wholly unprepared for his colleague’s step, Mr Balfour 
need not have been long at a loss what to do. ‘* Had 
the Cabinet cho to declare themselves either I ree- 
traders or Protectionists, they might have fallen, but 
they would have failen with honour. That Lord 
Rosebery’s opinion, and in the long-run it will be the 
verdict of histor Kither wav, Mr Balfour would 


dwelt on by Lora 


’ 
+ { 


1S 


have had to res struct his Cabinet, but either way 
he might have created a homogeneous Administration, 
and gone to the country on a plain issue. High office, 


great party, the command of a great 
ith them the responsibilitv—the dis- 
tasteful responsibility, it may of making up vour 
mind at short notice. To have to say whether he is a 
Protectionist or « Frec-trader is not, after all, a very 
vreat burden to ‘xv upon a Prime Minister. 

On one point Lord Rosebery departed from his cus- 
tomary reserve He the only Liberal politician of 


the leadership ot 
majority, carry 
be 


is 


the first rank who ventured to speak his mind on the 
subject of education. Thev have all gone half-way 


with him, bu ‘re they have stopped short. They 
have said, as he 
ported by public money must be placed under public 
control, but they have not said, as he said, that they 
will ‘* give the ‘st not merely afford per- 

he freest, warmest, and most 


mission, but give t 
to recognised ministers of religion 


entrance 
sym- 
pathetic admission 


to teach the clnidren of their own congregation and 
their own creed and give that admission in school 
hours. This much in advance of anything that 
has vet been by a Liberal Leader that it consti- 
tutes a new departure. No doubt it will give offence 
to a section oi} Liberal party. But in the end it 
will be seen to be the only possible alternative to uni- 
versal secular iools. Any third solution of the 
problem will ha the fat il defect ol creating a new 
minority—differently composed from the minority we 


resolute, and not less able to wreck 


kn ww, but not i 


cry} edu < ti Misti ttlemer t which Passes the m over. 
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that will not prefer. Mr Nendry, M.P., woollen 
manufacturer, is quite outspoken. He ‘* is opposed in 
every particular to the preferential policy advanced by 
Mr Chamberlain,’’? which, as he understands it, means 
that *‘ England shall do the manufacturing while 
Canada raises the wheat ’’; and is equally opposed to 
the existing preference to British goods, because, he 
says, it has ruined his industry and seriously affected 
others in this country. In his opinion, ** the Canadian 
Parliament should legislate for Canada only. He 
‘does not believe that an industry in England is as 
good for the Empire as one in Canada.’’ At any rate, 
he is sure it is not as good tor Canada, where his in- 
terest begins and ends. Mr Wendry is a Conservative, 
and his leader, Mr Borden, pointed out some time ago 
(in answer to Mr Chamberlain) that an industry in 
Canada was just as good for the Empire as one in 
England, but evidently the rule does not work both 
ways. 

\ Made-in-Canada club has established to 
combat Mr Chamberlain’s doctrines, as well as to do 
away with imports from the United States—a rather 
heavy task, seeing that they consist in great part of 
required by our own factories. Each 


a 


. 


ay 
ss ‘ 


been 


raw material 


| member pledges himself to support Protection ‘* for all 


industrial pursuits in Canada’’—not to allow Mr 


| Chamberlain to concentrate the higher industries in 


aid on Tuesday, that all schools sup- | 


ELECTIONS. 
(FROM A SPECIAL CORRESPONDENT.) 
OTTAWA, September og. 
A GENERAL election for the Dominion Parliament being 
at hand, the twe parties are at work with their con- | 
ventions, while the Manufacturers’ Association, a sort 


of third party fighting for its own hand, is exceeding] 


active in distributing tts literature and presenting its 


case in the newspapers. 

We have now had a protective tariff for five and 
twenty vears When it was introduced, in 1879, it 
was to be a temporary measur Once they had taken 
root, the infant industries would, as John Stuart Mill 


all claims to Protection, and chal- 
’ rter. In reality, they 
to stand alone to-day than they were 


supposed, abandon 
lenge competition from every 
no more able 


qua 
are 
then, and, insted of defving competition, beg us, 


alsS 


we value their existence, to grant them higher duties, 
that they may be saved from American ‘* dumping 

and the cheap labour of Britain. The average ad 
valorem rate levied on dutiable imports in 1880 was 26 
per cent., and is now 27, besides which Parliament has 
voted generou unties to iron and steel, petroleum, 
lead, &c. ; yet manutacturers are, if anything, more 
clamorous than ever before. They hold their annual 


‘al shortl 
‘y will ask for an all-round increase of 


mecting in Mont when, their newspaper in 


Toronto says, 


the tariff eeneral revision’? is the mild ofticial 
phrase—and, while “‘ always favouring a preferential 
tariff’ for Betrish goods, will insist that ‘‘ the first 
care of Parliament shall be to protect Canadian indus- 
tries in plain English, the preference must be one 


| 


purchases, to give a 
which shows, 


Britain—and, ** when making 
preference to articles made in Canada,”’ 
amone other things, that the club is not ‘* thinking 
Imperially."’ The executive council of the Manutfac- 
turers’ Association has just issued a circular that bears 
a family resemblance to this pledge in its demand for 
an “‘immediate and thorough the tariff 
upon lines which will more effectually transfer to the 
Dominion the manufacture of many 
import from other countries.”’ 


revision of 


workshops of the 


1 
of the goods we now 


An Association 


speaker, in discussing the term ** Little 
Englander,’ a tew days ago, observed that while, as 
a Protectionist, he had no sympathy with the Free- 
traders and peace-at-any-price people of the United 
Kingdom, he was bound to say that a Big Englander, 


as Mr Chamberlain, was, from the nature of the 
Little he Lo British 
industry at the expense of Canadian industry, and to 


such 


Canadian desired exalt 


case. a 


redu Canada to the wretched status she ov cupied long 
ago, when Britain did the manufacturing and the 
colenies the mere purveving of raw material.  [t was 
obvious, then, that the British Imperialist, or Big 
Englander, was, in truth, the enemy of the Empire, 


although imagining himself its champion par excel- 


lence. This surprising argument was relished by an 
audience of factory hands, many of whom, when the 
Imperialist spirit was abroad after the Boer War, 
favoured Mr Chamberlain’s projects without knowing 
why. 

But, after all, the Chamberlain programme is not 


likely to cut much of a figure in the Canadian elections. 
who support it out and out hopeless 
minority. As high and dry Protectionists, the Tories 
ainst it twenty to one, while the Liberals oppose 


Those are a 


are ag 
it net so much on account of the possible danger to 
Canadian manufactures, as because it would involve the 
curtailment of Canadian self-government, and in other 
\t present the 
only persons who appear to take an active interest in 


ways put back the hands of the dial. 


it are the millers, who have been moved to anger by a 
cable report that Mr Chamberlain would legislate to 
give the British miller the profit of grinding all the 
wheat transformed into flour for the British consumer. 
we shipped nearly $2,500,000 worth of flour to 
Britain, the exports, all told, being 
$4,700,000. The industry is a powerful one, there being 
upwards of goo mills in the country, with a capital of 
Most the proprietors favoured Mr 
Chamberlain’s plans, in the belief that he intended to 
give a preference to Canadian flour, as well as to all 
other food-products raised here, and the news that he 
would give the British miller an advantage over them 
is unpleasant reading. The farmers are now told by 
the Canadian millers that if they had to depend on the 


In IGO3 


value of our 


$15,000,000. ol 
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balance would be effected between thx 
{| expenditure of the Chartered Company, but, unhappily, 
that desired result has not been attained, and deficit 
i 
| 
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British mills, their 
means large as it is, would vanish, whilst they would 
be unable to procure cheap offal for 
cattle. A Montreal newspaper, 


s scheme, sums up by saying tha 
berlain’s scl is up by ying that 


—eullin as wheat-growers, by no 


their | 
friendly to Mr Cham- 


fattening 


‘the more 
complicated and difficult 
supporters in 


while imports still keep up, the fact only 
frighten those who 


serves to 
regard what we buy as so much 
dead loss. Commercial travellers report that business 
is slow, prudent merchants everywhere taking in sail. 
The general belief is that the present Administration 
will be sustained at the polls by a reduced majority, and 
that the new Parliament will forthwith be 
increase the tariff in many particulars. 
toimports from the United Kingdom will be maintained 
on paper, but hereafter is not likely to be of much value 
to the British manufacturer. The Canadian consumer, 
who is benefited by it now, does not actually see the 
benefit, whereas he believes all he is told about its being 
detrimental to Canadian industry, the closed woollen 
mills being pointed to as witnesses, although, 
their collapse was largely due to other causes. 


asked to 
The preference 


in truth, 








THE CHARTERED COMPANY'S NEW CAPITAL 
ISSUE. 


TRE proposed addition of £,1,000,000 to the 
capital of the British South 
not altogether unexpected, 
thing but enthusiasm by shareholders in that 
prise. 1 heirs has certainly been the ** 
that ‘‘ maketh the heart sick.”’ 
late Mr 
meeting 


share 
though 
must be regarded with any- 


Africa Company, 


enter- 
hope deferred ’ 

As tar back as 1808 the 
prediction at the annual 
end of the following year a 


Rhodes uttered the 
that before the 


revenue and the 


has continued to 
regularity. ‘The 
has never failed. 
Tapleys of finance. In 2 
proposed new issue, Mr J. I 

and secretary of the 


follow deficit with lamentable 
optimism of the directors, however, 

hey are, indeed, the veriest Mark 
circular announcing the 
. Jones, the joint manager 
company, writes : 

‘In asking your sanction to an increase of the share 
capital of the company for general purposes, I am to 
say that the directors are confident that, 
newed prosperity of South Africa, the development of 


Rhodesia _ will that its 


again be rapid, and_ believe 
prosperity is to-day assured. 

‘Having regard to the important results achieved 
in mining and agriculture, to the encouraging mineral 


discoveries which have lately 
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| he goes into details, the more pli ' : 

the whole question becomes for his aes : 
Canada.”’ | 

The demand for a higher tariff, including what would 
practic ally be the abolition, in all but name, of the 
preference to British goods, will, without doubt, pre- | 
vail. The trade boom which we have enjoyed since 
1897 has subsided. Exports fell off last month, and, 


| which the 


with the re- | 


been made, and to the | 


probability of the early development of profitable in- | 


dustries in tobacco and other agricultural products, 
the board is convinced that the outlay of further capital 
by ithe company for general purposes is fully warranted. 
‘The board had hoped that, before approaching 
you for sanction to an increase of the share capital of 
the company, it would have been possible to arrange 
with the people of Southern Rhodesia for an eventual 
assumption by the country of @ substantial portion of 
the past expenditure of the company. This expecta- 
tion has not been fulfilled, though the directors hope 
that an equitable settlement will be arrived at later on. 
It is proposed, the circular adds, to issue at once 
the whole of the new capital, and to invite the share- 
holders to subscribe for the shares pro rata at £1 1s per 
share. The directors, moreover, have arranged for the 
underwriting of any shares not taken up by the share- 
holders up to 500,000 shares at the issue price, for a 
commission of 96d and brokerage of 3d per share. 
The above intimation was sent out 


holders on Wednesday night, but, from 





tom 





during the 


1537 


which had been proceediig on the Stock Exchange for 


previously, it would appear 
shares was believed to be 
in the face of the reported banket dis- 
Rhodesia, the quotation of Chartereds, 
within about a week, fell from 14} to Ilys, representing 
a shrinkage of over a million and three-quart: ‘rs ster- 
ling in the market value of the capital. That such a 
result should have been possible is scarcely suggestive 


some six or seven day; 
that a new ) 
imminent, and 
coveries in 


issue of 


of consummate skill having been exercised in the pre- 
liminary arrangements connected with the issue of 
the new million of capital, and it will not be surprising 
if at the meeting on October roth the directors are 
interrogated upon this point. Be this as it may, the 
position of the company can hardly be regarded with 
equanimity by the most optimistic of shareholders, 
especially in view of the deplorable fall in the market 
value of the shares. This decline is welf illustrated 
by the following comparisons, which also indicate the 
wide fluctuations that have taken place :-— 


a en Ce ey ee es ee 


1903. 1902. 1901. 1900 1899. 1898! 1897 fee 1895. 


£ £ £ £ £; && £ £ 
Highest ..... Sy) 44) 3H Se 48 Ol) 484 Stel 9 
Lowest...... Qu! 29 2% 2 at: asl wil ox} oy 


The highest figures touched this year is 2,%,, and 
the present quotation of 1}—the lowest touched—must 
be extremely disappointing to holders,seeing that most 
of the capital was issued at heavy premium. In 1895 
500,000 shares were issued at a premium of £2 10s, 
while in 1896, 1897, and 1898 further issues, aggre- 
gating 1,250,000 shares, were made at £1 premium. 
In 1899 there was an issue of 625,000 shares at £1 10s 
pre mium, and later issues included 50,000 at < 3 pre- 
mium, 10,000 (sold on the market) at an 
of £4 38 9d, 3,523 at £4 premium, 

market) at 43 7s 6d per share. When, in 
lebruary of the current year, the balance of "the 
authorised capital was issued, the premium as 
138 Od, 


average pric e 
and 50,000 (sold 
on the 


ked was 
and now it has fallen away to a bare shilling. 

The depressing feature in the situation, from the 
shareholders’ point of view, is the fact that the current 
market value of the shares is not the result of tem- 
porary adversity, but is rather due to a more just 
appreciation of the actual value of the company’s 
prospects. Until the details relating to the company 
directors have promised before the 
meeting on October 1oth are forthcoming, it is im- 
possible to discuss the situation with exactitude, but 
that capital is urgently needed is obvious irom the con- 
ditions under which it is proposed that the 
ov made. And it is somewhat remarkable, 

ranspired at the last meeting of shareholders is borne 
in mind, that one issue of shares should since have 
been made, and that another is now proposed. On 
July 15, 1g03, the Duke of Abercorn, who presided at 
the meeting in question, after remarking on the re- 
duced deficit of 4,220,000 estimated for the year ending 
March 31, 1902, and stating that they had « very reason 
to believe the deficit would be still further 


to ] ay 


issue shall 
vhen what 


reduced 


next year, proceeded to declare that the 
available cash working capital of the company 
amounted to upwards of £750,000. ** With this infor- 


mation before you,’’ proceeded the Duke, ‘‘ and bear- 


ing in mind what I have previously told to you in re- 


| vard to the stage reached by our mining industry, you 


will, I believe, share with me the confidence with which 





I regard the future.......... We are passing from the 
era of construction to that of realisation. The pre- 
liminary work has been completed, and, should -no || 


unforeseen obstacles retard our progress, 


success commensurate with the magnitude of our enter- 


prise will be the result of our past efforts. Since 
that speech was made, a little more than a year ago, 
, some 431,008 shares have been issued, at 41 13s 9d 


to the share- | 


per share, and now it is proposed to make a further 
issue of 1,000,000 shares at 4,1 1s, although the chair- 
man, as we have shown, then intimated that the pre- 


liminary work had been completed, and that the com- 


operations | pany was passing from the era of construction to that 


commercial \; 
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i} of t The dit s, it will be observed, still | was just over half that of the ordinary life companies, 
G t prospective prosperity of Rhodesia, and | which had increased during the 12 years by some 33 per 
| ! he forthcoming meeting they will be cent. Their funds, however, amounted to little more 
o the shareholders sound justification for | than one-tenth of those of the ordinary companies, 
But the latter will be wise not to expect This somewhat startling difference in the ratio 
i 1 from projects inducing the people of | between income and funds in the two cases can be 
| R . to assume a portion of the expenditure of better discussed after we have looked into the question 
{| tl Ipany on their countri The settlers, as we | of working expenses. 
j . ’ ° ’ ¥ ° ° » . 
i] | vclore pointed out, must recognise that con- [It is undoubtedly in the matter of working expenses 
| sid ble progress has been made under the company’s | that industrial assurance is most open to criticism as 
idministration, and, in asking for self-government, | @ mode of thrift. The broad facts will be seen from 
nnot expect to come into their inheritance free | the following table, which shows the working expenses 
of iarges. On the oth hand, the suggestions | of the principal associations, and the ratio of expenses 
I rom the company’s side have not found favour | to premium income in 1890 and 1902: 
| he colonists, and if the ** equitable settlement 
hoped tor by the beard is to be arrived at, moderation Percentage of 
1 to be displayed by both sides Iixpenses. Expenses to 
: . : ; Association Income 
a ee 1902 1890. 1902. 1890. 
INDUSIRIaAL LIFE INSURANCE. -I : —— SemNet ee ne emnionean — 
: ad a COMPANIES £ £ £ £ 
Few things have been more remarkable in the recent | British Legal ..... i cla diate 72,000 25,000 50 45 
his f the English working classes than the pro- | British Workman's 331.000 135,000 +0 49 
oress the mode of thrift known as *‘ industrial life | Citizems..........eeeeeeee: ._ 108,000 ee | 61 we 
: otf ee 2 ial an gufaicte tle waht London, Edinburgh, and 
Ins ! it Is ance in e poli- 
eee ' | GUI oniccinoncasnsaes 168,000 af 45 od 
cies are limited to small amounts (seldom more than | London and Manchester 110,000 33,000 | 53 43 
£23), and the premiums paid to collectors in weekly | Methodist and General...... 107,000 on 55 a 
os ‘ , . . 1 1 . >» « 465 5 
Ot iv instalments of halipenny and upwards, | Pe@tl....-...-.seeeeeee 440,000 130,000 | 46 50 
Ti "@ onmiiaan! Be l'nited Kinedom which POUGURUIAL. | 6scds eicxinc ven : 2,253,000 1,455,000 38 41 
ee ee a gi — 4. pee 599,000 302,000 50 50 
trans this class of business. ©l these, 17 are pro- | Wesleyan and General 253,000 92,000 _ 46 46 
prietarv and one mutual, while seven carry on SOCIETIES 
or irv life business as well as industrial business. | Liverpool Victoria Legal 566,000 1£5,000 , 46 46 
j | : \ f Ix b n lk 4 | for tt yresent sUrpO Royal lL. ver eeocereseseecesees 249,000 56,000 40 38 
2 > > <riIeCCTeE ( ( l re ) SC 
s ee ee eee © PUFPOSCs | Royal London.......... ws. 292,000 83,000 4444 
as their business 1s_ trifling, it annual premium | Seottish Legal........... 92.000 39,000 43 38 
II beu vy in each case unde £,20,000. each of the er J 5 z ; : a 
: 1 ' Ry: These figures show that, in spite of a small decrease 
rt ning ten has premiu income of more than |. : : F ie 
f Ther Sa [acs a © collectin in the case of the great Prudential Company, and a 
i 0. mere are, 1 AdaILION, SOME 5 ( S y 7 : a "re. a 
os 1 . 1° ; . } : aes : considerable decrease in the case of the British W ork- 
fricndly societies which do recisely similar business. ; ; ead ; aad 
' ' : . . ‘ s he te enc . ri ‘xpenses to income 
Or four of these, however, have a premium income | Mt" > CSC SEMCHCY Os the uo OF Exper to income 
. has been upward. In 1890, taking the associations as 
oft 7 re than #.100,000. ‘ 5 
1) SE NE “+h a whole, the ratio was very nearly 42 per cent., 
Lilt LOHWOW Ing table S:lOW Ss, Vii regard to the [4 ° ° . : 
1 ; Se 1 “= whereas in 1902 it was more than 43 per cent. In 
largest associations, the date of founding, with the ae. es ; 
; Ee other words, for every pound paid in premiums nearly 
pre um income and accumulated funds (1) at the date : ; . 
ae ' “yong 1 8s 4d was absorbed in working expenses in 1890, and 
ot atest available returns (usually the end of 1902), : 
; Bh a 0 ; more than 8s 7d was so absorbed in 1902. In the case 
Abid =~ we - ‘Cars Ca =< ° ° e . 
of the ordinary life companies, the working expenses 
= ; are less than 14 per cent. of the premium income—that 
4 Income Funds. : ta : 4 
= is, less than 3s out of every pound paid in premiums is 
Associations 5s ——-—  ———— — ——— ] absorbed in working expenses, and the ratio is slightly 
4 1902 1890. 1902 1890 less now than it was 12 years ago. 
isan £ £ £ £ i The heavy working expenses of the industrial asso- 
British Legal, L. .... 1863 142,000 51,006, 187,000 —_97,000 | “lations are due in part, perhaps, to want of economy 
British Workmen’s, L.1866 822.000 275,000 927.000 109,000! in management, but they are due chiefly to the large 
= ens’, Limited . 1886 176,000 516,000 - amount paid in wages and commission to the vast 
sondor Edinburg o. 8 : ° : 
5” sac " army of agents, whose duty it is to collect premiums 
and Glssgow, Lim. 188] 376,000 187,000 259,000 28,000 , = . : 
| London & M'chester.L 1869 202.000 77.000 250.000 40.000 from house to house and to canvass for new business. 
Methodist& General.L 1867 200.000 es 154.000 a This army cannot number less than 30,000 men, and 
Pearl, Limited ...... 1864 993,000 264,000' 1,109,000 238,000 | it receives in Commissions alone nearly £. 3,000,000 a 
eudential smited ; 5 : 79)? ee . : 
Prudential, _Limited 1848 5.691,000 5,518 000 19,616,000 7,912,000 vear. The keenness of competition makes it necessary 
Refuge, Limited .... 1864 1,204,000 598,000' 733,000 236,000 | - coee ; ¢ 
Wesleyan &General.. 1841 549,000 201,000 649,000 223,000 | fer the associations to pay comparatively large sums 
, maaan ae ne for the introduction of new business, and a consider- 
Totals of companies 10,315,000 5,171,000'24,200,000 8,883,000 | able part of the expenditure is thus accounted for. 
: But it is obvious that when the premiums have to be 
» IETIES . . . 
Liverpool Victoria collected specially in small weekly or monthly instal- 
alV IO O ‘ « : e : J 
Legal ..... oe ees. 1842 791,000 403,000 1,966,000 684,000 | nents, a large proportion must necessarily be absorbed 
Royal-.Liver ........ 1850 615,000 405,000 2,071,000 1,104,000 in the cost of collection. 
>Pacral } »¢ an ( 979 ° . . . . . 
Royal London ...... 1861 — 663,000 190,000) 1,104.00¢ 272,000 } The amount assured with industrial associations at 
Scottish Legal 1852 =220c00 103,000! 528,000 265,000 | . : 5 , 
- pee aes | the end of 1g02 was about #£. 300,000,000, representing 
Totals of socicties 2.289.000 1.101.000) 5,669,00C 2,325,000 | 23 vears’ purchase of the premium income. The amount 
—— —— so —---- | assured with the ordinary companies was about 
tals of companies | £-700,000,000, representing 31 vears’ purchase of the 
nd societies 2.604.000 6,272,000|2°,8€9,000'11,208,000 | ~‘ _.. : cy . 
a and societies... .. 12,604,000 12,000)2°, } premiums. In other words, for every £. 100 assured 
| ese figures may be added, in respect of the | with the industrial associations £4 7s has to be paid 
SI | associations which do not figure on the list, about | annually in premiums, whereas for every £100 assured 
£,35 10 premium in and £.1,000,000 in| with the ordinary companies little more than £3 2s 
ft Vaking Oo ind tot up to the end of 1go02 of | has to be paid 
ne £-12.000,.000 in premium incon and | \We are now better able to estimate the position of 
L 100,000 in funds. | the associations in regard to funds. The total at the 
i: will be seen that the pr n income of the tabu- end of 1902 was, as we have already seen, about 
lat ssociations increased by more than 100 per cent. | #. 31,000 000, or about £238 for every £,100 of 
d g tl 2 vears, and tl inds by about 270 per | premium income, and about 4.10 for every 4,100 
\t end of the period their premium income | assured. It may be pointed out that if the funds were 
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+1 the same TULO pre income as those of the | little variation, and I consider that the ground already 
in th eg 1 . - ‘ 4 ; 
ording ry companies, the: d amount to more than taken out and washed is a fair average sample of the 
£140,000,000, OF OVET Z o lor every 4: al of in- | value of the whole mine down to a similar depth. 

; ie he. , same ratio to the sum , . . . 1 
come ; while if they wer: = ; : rhe first 15 or 20 feet of depth, over the whole area 

rred as those of tl ordinary comp: inies, thev si ; : ; : : : wanes Gear 
assure ; Ae : -_ | of the mine, consists of red surface soil. This merges 

hould ameunt to 4,10 000, or about £36 for |” ; e 
= assured, The latter figures are, of course |into a stratum of good-looking diamondiferous 
every #, TOC ASSUL de ‘ A 7 4 >. « ’ : ’ eee: 3 
th prope e ones with wl institute a comparison, | ** vellow ground, and at an average depth of about 

e rop ( KN ak v ~ , ‘ . 
and although they are much more favourable to the | 60 feet the hard, well-defined ‘* blue’’ is met with. <A 
associations than the former, they sull show that in | number cf boreholes have been sunk on the mine, and 
respect of tunas the associations tall far short of the | have partly outlived the area of the ‘‘ pipe. One pole 

he ordinar\ panies. , . 66 yy . 
sti and: ird « i the ordinary comy ( aie | went down 1,000 feet in the ‘* blue,’’ another 7oo feet, 
ed not be assumea, however, tha ne reserves | ; ‘ : . , 
It ne es , seat og eaeas and I believe that from the core of this hole, taken 
of the associations are insufficient to meet all labilities. | , 3 

en ee seek Soin tn: Weis J, | from a considerable depth, two small stones were ex- 
One reason way they n ( arge 1s that a much | ae TI come : , ‘ 4 7 
fi 7 sta momiaee Waniitlen: eas _ | tracted. he area of the mine in depth, it is now 

smaller ‘proportion ol t minal labilities becom«¢ “1 ; . cea 
tual claims in the ca the industrial associations known, will not be so great as at the surface There 
+t a ti f the iinary companies. In 1902 | 3S evidence of a considerable contraction, but there is 

an tl me case o ; ina’ a Ss. = 4s 7 ee 
— “i iil te ut £s,000,000, or 1.7 per also reason to think that even at depth this will be 

e claims amoun = it 4.5, ji , . ) ; ; 

: . f ih mount in: . whike te the case of shee the largest diamond mine ever discovered. In my own 
“ent. ne amount >I ilt I ‘ ° : ‘ : , “> : 

F Cnary mpanic t] line amnted to: ani mind there is no doubt of the value of Premier Mine 
ordinary companies claims am som 3 re : 

: » prese . d lat O Si 
£17,.000/000, or about 2.4 per cent. of the amount down to the present depth exploite¢ that is to say, to 
~ ; d ; where the hard ** blue ’’ ground begins, at an average 
insured. : ; 

el te] ile Reba t at Shit the coleseus wl tie depth of about 60 feet. All the ground abeve the 
n S Oli all ) )) t al a S } i wa e e oe one. * 
‘ . maine : . ° ie e “onside é wel proves 1OW. Thi: 
industrial associations being increased more blu | ‘will, der is fairly well proved 1 4 _ 
rapidly than their liabilities, and more rapidly than the | upper laver will, I estimate, be sufficient to yield a net 

a ; tl< Ul Pak NG a al | al oe . 7 - : aninment 
funds of the ordinary companies. The Soaks. on the | proht, alter paying for all the min equipment, of 

8 1 . , . £7 ,OC O 60 per cent r #.4,200 oO 
whole, seem to be judi : invested. It may be | 47:000,000. Of this sum, 0 per cent., or £.4,200,000, 
added in this connectic the averaee duration of | Wil be the property of the Transvaal Government, and 
ate Pap et a - he : : — e ner Pro Ko etna il) helone 
an indus policy 1s n out eight vears, as com- | 4:7»%09,000, Or 4,35 pet Premier share, will belong to 
pared with litthe more than five vears in 1890, and that that company. a 
the average amount as ‘d by each poliey is about The value of the Premier's ‘‘ yellow ’’ ground is now 
Le well recognised, and some authorities place the net 
FP cs ‘ : ? “ neruhs > OASNne cy th} rr ‘ scrher fionre 

Phe tetal number of | issued by the whole of | Profit to be earned from this ground at a higher figure 
‘ : - | ¢h.- i _ ae ent , < . a 
the ociations is proba ow more than 70,000,000, | than I have done. A more vital, and, as_ yet, un- 

is compared with some 19.000 issued by the ordi- | 2OSwered question, 1s as to the value of the *‘* blue 
nary lile companies. N « could better show the | Sround. he ** blue * ground has not been sy temati 
wide rami itions of industrial assurance than these | Cally tested yet. It 1s very hard, and requires to 
. . é eat 7 c so ola . ; _ 6 eas : *, ¢ 
figures It is not to be posed, of course, that every es 3 oe long on ry ® treated without 
policy represents a different life. But the Prudential | “& ‘athering, it must be put through rolls, and these 
Compan has stated th iS iS true of most of its | have net vet been installed on the mine. On one part 
policic s, and shall secs dh be well within the mark | of the mine a shaft is being sunk some hundreds of feet 
‘f we assume that least one-half of the total number | !™te the ‘* blue. I understand that the ground from 
of policies are on different lives. This means that at | this shaft will be properly tested, and an official state- 
least 15,000,000 men, women, and children of the in- | Ment will — he se wee In the meantin “4 =a be 
dustrial clusses of the United Kingdom are insured in assumed that no real tests ol the hard _ ae have 
this war | vet been made, and that the insiders are just as much 
. | in the dark as to its value as the general public. Per- 
sonally, I see no reason why the blue ground should 
THE PREMIER DIAMOND MINE. | show a material falling off in value. Such was not 
| the case at Kimberley, and no diamondiferous ground 

D> > 1D \Trs ( c . I = 

(From Our Sprecta INING COMMISSIONER.) could look better than the ‘‘ blue ground of the 


[ DESCRIBED the Premies some months ago, before I 
had seen it, as the biggest diamond mine ever dis- 
covered. New that I have seen it I have formed 
a still higher opinion of its magnitude. The superficial 


Premier. One or two of the small mines in the 
district as the Premier have become very 
‘blue,’’? which has frightened people ab: 
pects of the Premier in depth ; 
were ol 


same 
poor in the 
sut the pros- 
but I believe these mines 


no real value in the upper “‘ yellow "’ ground, 


area of this immense m is equal to almost 4,000 | and that their diamondiferous contents were due to 
claims (one claim equal by 30 feet), which com- | surface concentration, and went to no depth. It must 
° . . - » P a 4 V1 af » . } rr ¢ > 
pares with Jagersfontei ,100 claims and with De I borne in m nd that the yell ” ground at the 
3 ; ‘2 ae re . | Premier, which is identifeal with the ‘* blue,’’ except 
peers 200 Claims in the deepest workings. Standing : ogs ‘ 7 ‘ 
A celia rr eK, se i being oxidised, is undoubtedly rich, and does not 
at one end, I judged the rth of the mine to be nearly eee . - Tria 66 
' pe > - | owe its enrichment to concentration. This ‘‘ yellow 
three-quarters of a mile, and the width probably mor« merges almost imperceptibly into‘‘ blue,’’ and it would 
” % f ee ae ohatouow tt . 1 as 7 : : 
than a third of a mile, and, in whatever light con-| be the negation of common sense to assume, without 
sidered, must be look as a discovery of the first | actual proof, that any material change of diamondi- 
magnitude. ferous conditions as between the two exists. It must, 
= : imate a aes ee rata 4 « Peamiae Mine canna 
Three quarries, larg ves, though small | 0! ! urse, be oe tha a Premier Mine carries 
. . ; Its values in depth, it will be a propertv of almost 
in relation to the total have now been excavated en | . a I I : : 

Hig cu a , fabuleus value. As I write this the shares are £309. 
on different part t! nd from these 600,00 ' ‘ 7: 

’ I eee trom the 09,990 | TE the value of the blue ’’ ground was assured, I am 
carats have alre dy bi All the eround treated afraid to guess at the figure to which thev might rise 
has yielded about one per load of 16 cubie feet, Now let us deal with this mine from the other point 
and including the lump: xg , rejected, so pend- | of view When I wrote before about the Premier, | 
ine the erection of su hinery to treat it, and , referred to the close monopoly the De Beers Company 
which is estimated io |] ; value, the average hoids ove r ti eee nd pr ductt n, < ne xpre sseq the 

niet a. fear that the Premier could not enter the ‘‘ rin with- 
prc ably runs to overt 5 ( r pel kk ad This Is o.t4. n ee . 1 } 
Ne ict a out fighting De Beers. Before I left England a mem- 
in ‘eptionally hig Si s can be judge 1 . . 
except wen ‘ n judged, ber of the evndicate whic h bu VS the De Beers out put, 
eld lan ( } \ ' fron he a es a ‘ | 
le Miclds Of Giamong ( Quarry rom the ind regulates the price of di umonds, told me that the 
surface down t dep m 50 to 75 fect--show | inside people of the diamond world did not anticipate 
a accccccn ee eS 
ET SSS issn iiinediiee 
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trouble between the two n InCcS. Speaking a darge 
holder of De Beers, he said that that compan) could not 
now supply the market with as man) stones as were 
wanted, and he said that, even if the Premier put an 
additional three million carats a year on the market, 1t 
would not seriously interfere with De Beers. 

If this opinion is correct, it is a strong point in favour 
of the Premier Mine ; it is _ to be noted that up 
to the present the company has had no difficulty in dis- 


posing oi its stones at rulit ing prices. 
If opinion is not co! think 


like 


and | 


mine 


ree 


however, the 


it is only natural to assume that an immense 
the Premier is bound eventually to cut into the De 
Beers’ profits-—the Premier directors will have to 
arrange terms with De Beers, or be prepare d to fight. 
Now that I have seen the Premier, and gauged its 
resources, I believe it to be strong enough to fight De 
Beers on even terms. This the De Beers directors 
will, no doubt, recognise in time, and the terms of a 
peaceful and mutually satisfactory agreement can be 


arranged. The Pre mier’s y atrenatthe lies in its great size 

in its high diamond centents, and in the that low 
many vears to come its working costs w1 ill be insignifi- 
lity of 
is oro 
conceive 


lact 


in the 


cant. Its weakness lies very poor qu 
about quarter of its stones. 
bably worth less than a cara 
the diamond market in time becor 


class of stone. It seems to me 


This quarter 
t, and I can 
lutted with this 


in course of time 


one 
1OS 





nine’ 
that 


the Premier directors will find it advisable to eliminate 
these poorer stones from their calculations, and, 
perhaps, even to withdraw them from the market. 
When the time comes to draw up a contract with De 


Beers, my belief is that the Premier v ill stipulate to be 
allowed to place yearly on the market not less than two 
million carats of its better-class stones ; and, unless | 
have greatly misjudged the value of the I take it 
that the De Beers Company will not be able to oppose 
such a stipulation. 








IRON, COAL, AND STEEL COMPANIES. 


Sir W. G. ArMsTrRONG, WENTWORTH, AND Co. and 
several other important iron and shipbuilding com- 
panies have issued their annual reports within the last 
few days, making the record tolerably complete for 
those companies which close their books at June 3oth. 
The moment is, therefore, een for reviewing 


the iron and coal and their allied indus- 


1 bv the bal: 


the condition of 
luding 


ine e-she ets. and, 


end ol May, 


tries, as disclosec 


which make 1 ‘counts to the 


some ip their ac 
we are able to embody in our statement th: esults 
made known by nineteen companies. 

Of these, three are colliery companies, and depend 
entirely upon the coal trade their p1 s. Several 


ning’ collieries, also produce or 


others, while owning I manu- 
facture iron, and others, besides, manufacture and use 
steel in shipbuilding or for other purpose Apart 


from the coal companies, these are probably to a great 


extent subject to similar influences, and though each 
is, of course, affected by circumstances peculiar to 
itself, it is hardly possible to classify them into more 
than two groups. [or our present purpose we put 
ihe colliery companies into one group and the re- 
mainder into another. 

The result seems to bear out the contention made in 
recent controversies in regard to the income-tax re- 
turns, that the change from prosperity to depre ssion 


has been more pronounct d in the coal trade than in the 


iron and steel industries, and the depression in the 
former has become much more acute during the past 
year. The three coal oun anies in the group below 


30th last only 
vyear, 


earned in the year ¢ ndi ng y June £92,528, 
as ¢ ~ompared with £190,551 in the pre vious while 
the sixteen companies engaged in various branches of 


the iron and steel trades show a _ net profit of 
£:1,537,011 for 1903-4, as compared with 4.1,681,0c00 
ior 1902-3. The statement is as follows: 








CO 








m on eee a ‘. — —— 
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PROFI and DIvIpDENDs. 
1903-4 1902-3. = 
Net Dividend, Net Dividend, . 
Protit . ok ; fit 
Rate. Amo'nt Pi tate, Amo'nt, 
£ ‘ £ £ ‘ cs 
ee ’o £ 
Briggs (Henry), Son, and Co, . 57.8 183 6,563 46,442, 1] 4 
, y \ 442 46.2 
Main Colliery : : 22,71-¢ ] 22.50 49,889 20 On 
Pease and Partners ... 11,982 21,00( 94,550 % 80,000 
92,528 00,CE 190,881 56, 
In STEEL, AND ENGINEERING, , o 136,260 
Bolckow, Vaughan, and Co. 199,641 5 160,919, 278,748 ) 160,919 
Guest, heen, and Nettlefold 333,475 10 182,500! 340,479) 10 182/500 
Howard and Bullough 73,569 7 67,500' 80,121 8 75,006 
Lochgelly Iron and Coal.......| 13,740 7h 15,136; 19,210! 10 16.349 
Normanby Iron Works 4+.551 nil nil 2,515) nil nil 
Palmer's Shipbuilding and Iron 5 5,864 5 30,16 54,785 5 30,165 
Pe arson and Knowles... 16,748 5 32.51 7 53,427 ' 38.525 
tichard Hill and Co 11,451 10,075! 10,107 54 10,075 
Sheepbridge Coal and lr " €9,384 74 53,778 76,142) 10° 71, 
Sheftield Forge and Rolling 5 — —_ 
Mille...... +0: 7 i 7,320, 3,750 8,752! 5,25 
Sir W. G. Armstrong, Whit — 
worth, and Co eae 01,687 15 496,894 486,020; 15 496,894 
Staveley Coal and Iron ...... 3,974, 7h 78,200, 132,580) 10 78,200 
Steel Company of Scotland .. 16,077, 24 11,151 16,800): 11,151 
Walter Scott 56,9350 31,750, 49,543) 9 42,750 
Weardale Steel, Coal, & Coke Iie 6 45, 5 58,185 6 43,500 
Workington Iron 16,18€ Sy 9,219 13,786 6 7,500 
y 
| aad 
1,537,611 1,227,13* 1,681,000 1,270,484 
; Including preference dividends 
he first group is dominated by the unfortunate re- 
sults shown by Pease and Partners, and entirely on 


account of that company’s figures the dividends distri- 


buted by the three companies exceed the net profits of 


the vear. The companies in the second group show 
diverse results, but the aggregate figures indicate a 
degree of prudence on the part of the boards of 
nanayement, as the amount distributed in dividends 


was considerably less than the net profits. No doubt 
the gin between dividends and profits 
was provided by a few large and successful companies, 


bulk of this mar 


like Guest, Keen, = Nettlefold’s, Bolckow, Vaughan, 
and Co., and the Staveley Coal and Iron Company. The 
matter ol keeping the dividends lL below the amount 
earned in any partic ular year is one of great impor- 
tanee im an industry in which th * profits fluctuate so 


in the course 


up 


widely of a few vears. It is impossible 
or proportion 
aside for depreciation 
provision made is 
insiderable doubt exists 


Ss. while in cases like 


to set d as to the 


to 


any standart amount 
of profits that ought 


and In 


lanrl ‘ 1 
Clear iy ; ampte, 


be set 


Feserve. some cases the 


in others ec: 
of the 


quits 


to the sufficiency 


as reserve 
Pease and Partners there is no doubt at all that divi- 
dends ought to be suspended altogether until the finan- 


1 ee . e ae < 
I 


cial po ition Nas been considerab strenethened. 

. To ascertain the position of any | articular company, 
IL is necessary to trace its history for a number of 
years past, and to inquire whether its machinery and 
plant have been kept up to modern requirements, and 
its properties written down to their approximate pre- 
sent value Here it is only possible to show how the 
companies have recently dealt with the matter In the 
following table we show the amounts devoted to de- 
preciation in » past and previous year, how the 
balance carr di forward now, compares with the amount 
brought into the account from the previous year, and 





the total amount of each company’s reserve: 
Prorits Usep Orn isk Tuan for Divipenp 
Carried ) 
IESE nd lotal ( adi 
Depre ul fror I 
Yea I serve ward 
1903-4 102-3. 190}. 1903-4 1902 
£ 5 £ { x 
He g 100,0¢ 39,174 37,905 
Main ( lie 1.00 ( 150 ,.00¢ 11,495 12,280 
Poas id Pax 1 8 65,7 100,00¢ 858 13,685 
Bolekow, Vaughan . ae 5 2 75 150,000 48,19] 45,591 
Guest, Keer 0,06 150,000 €00,000 138,070! 137,098 
Howard and Bulloug LO GO 180,000 10,45 1,386 
Lochgelly Iron and Coa 25,000 1,23 2.629 
Normanby Iron. , ; 4.224 13] 377 250 
Palme Shipbuilding a1 Iron. i4¢ ’ I 23,04 3.406 5,654 
Pearson and Knowl ere 14,98 09 +110,000 6,355 7,191 
tichard Hill and Co. reseko 1,06 11,006 081 1,706 
Sheepbridge Coal and I[ror 00¢ 00; 200,00 11.297' 15,692 
Sheftield Forge and Rollin Mi 0 647 7,0C( 71 643 
Sir W.G. Armstron W hitwortl 
und Co. oe ae 181,349 86.866 768,769 86,369, 81,576 
Staveley Coal and Irc 00 50,CO 91,488} 25,658 29,884 
steel Company of Scotland .. 77,000 2,443 2.517 
Walter Scott 5 3 8,22 7.990' 101,401 3,534 6,383 
Weardale Steel, & laine 25,00 20,000 275,006 24,895, 34,179 
Workington Lron 6.706 6.5( 3,000 548 £0 
06. 3R¢ 737.652 2.972.704 417,722' 444,729 
VDeducted betore ari LU net pront 
anon Ca Ene Gaanke stp beendiiemdsemmenen ceeggpencaccnesmommssermnn ey 
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Some of the companies make an allowance for de- 
preciation before arriving at their net profits, and 
others expend considerable amounts out of revenue for 
extensions and additions which might reasonably be 
charged to capital. The Pearson and Knowles Com- 
pany’s directors announce that they have used 
£100,000 from their reserve in order to finally wipe off 
the account for ‘‘ colliery leases and goodwill,’’? which 
stood originally at £315,560. Bolckow, Vaughan, and 
Co. have applied 4,100,000 from reserve in part pay- 


ment of extensions and improvements, on which 
£403,240 have been expended during the year. In the 


Armstrong 


case of Sir W. G. g, Whitworth, and Co. a 
close study of the accounts is necessary in order to 
arrive at an approximate estimate of the financial posi- 
tion, and, even alter such a study, it must be said that 
more lucidity would be an advantage. Thus it appears 
from the accounts, as shown in our tables above, that 
for 1902-3 the dividend required more to pay it than the 
actual earnings for the year, while for the year just 
closed the margin was barely £5,000, and these results 
seem to allow of no additions to reserves, but it appears 
from the accounts just issued that there was allowed for 


depreciation a sum of £181,349, and in 1902-3 the 
amount was 4,180,860. Moreover, the amount of the 
reserve fund in 1902-3 was 4,550,000, while in the | 


current accounts it 1s 4,600,000, but there is nothing 
in either document to show whence the addition 
of £50,000 was derived, no sum having been ap- 
plied for the purpose out the net profits of 
either vear. At the meeting last year, the chairman 
mentioned, apparently quite casually, that the directors 


ol 


had made an addition of 450,000 to the reserve 
fund, making it up to the 4550,000 at which it 
then stood. ‘here is, then, ample provision being 


made against contingencies, but the shareholders and 
the public are entitled to fuller details of when and how 
it is done, since a similar policy of reticence would be 
very reprehensible in less prosperous times, and, be- 
sides, a premier organisation like Armstrongs ought 
to offer a standard to less prominent companies, of 
clearness and fulness in the presentation of its 
accounts. 

From the examples given, it will be seen that, while 
in some cases the reserve is diminished, although the 
money still remains in the business, in others 
it is added to almost surreptitiously. The nominal 
amount of the reserve is not, consequently, always a 
safe indication of the position of the undertaking, but 
a substantial reserve fund separately invested must 
always be an clement of strength in even the most 
powerful organisations. 

Coming finally to the position of the securities of 
these companies in the market, we show below the 
prices of the shares and the vield to be derived on the 
basis of the last dividends declared, with similar par- 
ticulars for this period a year ago :- 


Prices and YIELDs. 




















Share. Now. Year Ago. 
Company. Amnt.| 4 price, Yield. Price.| Yield. 
£ £ & % £ % 
Henry Briggs ‘‘A”....; 15 15 28 913, 274 8% 
Do “B”.... 15 | 10 | 17 | 1033! 17 813 
Main Colliery..... sign 10 10 15 10 17 11} 
Pease and Partners ... 10 10 74 4 12 63 
Polckow, Vaughan .... 1 12 v4 63 $ 6 
Be -wennneredecnenes 1 ] 4 316 é Sis 
DOG FT PIl. ccccccss 20 20 234 4% 223 4/6 
a 1 1 Qh 435 2h 4ik 
Do 5 % Pref. .....0.. 5 5 5 4k (iti RC 
Howard and Bullough.. 1 1 1} 53 ls 5 
Do 6 % Pithicccccces 10 10 a 48 13 42 
Lochgelly ......-- ‘ 10 10 185 4 al% 4% 
FAOFNGODY occ ccccscccs 1 1 oe ee e- ee 
Do 6 “, Cum. Pref. .. 1 1 ee ae oe ee 
Palmer’s Shipbuilding A 1 1 ; 6i ; 64 
DOD scces agescnces] 16/8 4 875 3 634 
DOO % Prek. cécciciens 1 1 1+ 4 1 5 
Pearson and Knowles ..| 5 5 24 5+ | ts Oe 
Do 6 % Cum. Pref. ..| 5 5 58 53: 6} qia 




















£ £ £ { 7 £ % 
Richard Hilland Go... 1 1 | i) 98) 8 8% 
Ore % PIGE ciccccs. 5 5 45 6; 4 655 
Sheepbridge Coal & Iron 1 1 1; 6 | l} 8 
BN SGricdccawcstec 1 1; 12! 48) Wf 64 
Sheffield Forge ........ 1 24 8 5 liz}! 6% 
Sir W. G. Armstrong 
WAG Oise cacncuwses 1 1 235; 5% 23 Sar 
Oo | ee 5 5 54 3B 54 343 
Staveley Coal and {A 100 60 95° 6.5.| 105 53 
_ WeRcecasess (Cc 60 - 60 | 101 545; 109 5s 
Steel Co. of Scotland 10 9 3 61 33 64 
Walter Scott .......... 1 1 13) 6ki lg 8% 
Do 6° Cum. Pref. .. 1 1 19 6s} 1 a 53% 
Weardale Steel, (Pref... 1 1 | @a4 1+ 
Coal, & Coke (Def... 1 1 | gg | 6% 
Workington: .<.s0sses: 1 1 | 1%, 123 g 95 
Do 6 % Cum. Pref.... 1 mal 5 92 1h 8% 


In view of the diminution in profits, and, in some 
cases, of dividends, there is no very pronounced de 
cline in prices as compared with twelve months ago. 
The return given, even upon the current low range of 
dividends, is, on the average, pretty high. There may, 
of course, be a further and more acute depression to 
be encountered yet, and, in that case, it might be 
possible to obtain the shares at lower prices than are 
now quoted. In the case of the sounder undertakings 
the present level is a tolerably safe one to give a fair 
average return over a long period. 








BUSINESS NOTES. 





The Grand ''runk Report,— The interest of the Grand 
Trunk accounts is, as usual, to some extent dissipated 
from the fact that the main features were made known 
in the preliminary statement published some time ago. 
The tigures may be briefly recapitulated as follows :— 
The gross receipts amounted to £2,559,316, as com- 
pared with the June half-year of 


1903, showing a 
decrease of £218,764. 


Against this there was a saving 
of only £99,462 in working expenses, the amount being 
£1,895,569, as compared with £1,995,031, and the net 
traffic receipts amounted to £663,747, against £783,049, 
a decrease of £119,302. There was an increase of about 
£12,000 in prior charges, and the surplus, conse- 
quently, worked out at £130,000 less than last year, or 
£124,610, as compared with £254,528. Instead, there- 
fore, of a gradual increase in the dividend on the second 
preference stock, neither of the preference stocks gets 
any dividend, the balance after paying the interest on 
the guaranteed stock being only £4,363. For this sharp 
setback the inclement winter, which blocked large sec- 
tions of the line with snow for considerable periods, is to 
be held responsible. It must be remembered, however, 
that in the half-year with which comparison is made, 
the working expenses were abnormally heavy, in conse- 
quence of the extra cost of fuel through the strike of 
coal-miners in the United States. Thus in that half- 
year the working expenses were in the ratio of 71°81 
per cent. to the gross receipts, as compared with 
67°45 per cent. for the first half of 1902. In the 
past half - year, however, the ratio has still further 
increased to 74°06 per cent., the increase being due, as 
we have shown, to a shrinkage in gross earnings, 
out of proportion to the reduction in working expenses. 
An examination of the accounts leads to the conclusion 
that even such saving as was effected was largely 
expenditure postponed to a future time. Thus about 
£31,500 less was spent in the maintenance of way 
department, although iheitem of clearing of snow came 
to £80,346, as compared with only £14,319 last year. 
Reductions were made of £22,852 in repairs of road- 
way, £16,408 in renewals of rails and ties, £28,367 in 
repairs and renewals of bridges and culverts, and 
£16,002 in repairs of buildings and fixtures. In the 
maintenance cf locomotives department, £22,735 less 
was spent on repairs and renewals of equipment, 
and a reduction of as much as £88,600 was made 
in the outlay on repairs and renewals of rolling: 








stock. A reduction of 860,232 took place in the 
number of train miles run, but fuel cost only 
£22,828 less, and the total cost of transportation 
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amounted to £1,225,753, as compared with £1,184,234 
in the first hi alf of 1903, thus showing an increase of 
£41,519. The cost of fuel is still very heavy, since two 
years ago, though the train mileage was only 446,903 
miles less than in the past half-year, the cost of fuel 
was no more than / 249,494, against £425,796 in the 
accounts just closed. Coal seems to have been nearly 
as high in price as in the strike period last year, as the 
quantity used was only 5,000 tons more, or 119,625 tons, 
as compared with 114,489 tons last year. There ; 


reduction in outlay on maintenance of way and repairs and 
renewals indicates the probability of a more liberal expen- 
diture when times are better. It may be said, however, 

that, according to the superintendent’s reports, a good deal 
more work in repairs and renewals has been ettected 


should | 
be a prospect of a great economy in this item, but the | 


| 


during the past half-year at a less cost than in the cor- | 


responding period last year. That may be due to the 
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| From the above statistics it 


advance from the lowest 1 
amounts to as much as 


will be noticed that the 
rices of the present year 
' points on the Ven zuelan 
bonds, or an equivalent to 6o per cent. rise from the 
low-water mark touched thi year. The coun try ig 
supposed to be paying 3 per cent. interest on its bonds, 
but although a distribution of 1 per cent. was made 
three years ago, there are ill unpaid coupons datine 
August, 1808. \n idea prevails that the Re. 

public is manfully anxious to come to some urrange- 
ment with its creditors, and it thought that the! 
United States has put quiet pressure upon the country, 


1 
back to 
(> 


Is 


since a fair number of its bonds belong to Americ; an 
holders. After Venezuelan so-called Three per Cents,, 
the next two issues in the t that have mostly appre- 
ciated in price are Columbian and Guatemala bonds. 
Of these, the issued amounts are £/2,655,000 and 
Z: 1,440,920 respectively. Coupons on both issues are 
in default since 1899, vhich date Columbia was 
paying 14 per cent., a rate that has since risen auto. 
| matically, but in theory only, to 2} per cent. The 


lower prices of materials, and ge ‘nerally the recent | 
ill-fortune of the undertaking may be regarded as 
mainly due to causes of a temporary character. 
There is, of course, a good deal of leeway to be 
made up before the junior securities are in as good 
a positicn as they were eighteen months ago. The 
report notifies that a resolution will be submitted | 


at the meeting on September 29th, for the approval of the | 


proprietors, authorising the directors to enter into an 


agreement for acquiring the control of the Canada 
Atlantic railway, and authorising an application to the 


Parliament of Canada for an Act to ratify such agree- 
ment. The line to be acquired is goo miles in length, 
and the consideration to be given by the Grand Trunk 
Company is a guarantee of the principal and interest of 
a total mortgage of $16,000,000 Four per cent. 
year Gold Bonds, of which a proportion will be reserved 
for future capital expenditure. The directors consider 
that ‘the line of the Canada Atlantic railway forms a 
very valuable connection vid the Lakes, between 
Grand Trunk and Central Vermont railways and the 
North-West of Canada, and its acquisition will tend to 
strengthen and consolidate the Grand Trunk system, and 
will also secure to the company the advantage of pos- 
sessing its own station in the capital of the Dominion.” 


Central and South American Bonds,—l-ver since the 
United States began to take a pronounced interest in 
the Panama Canal there has been a rattling of the dead 
bones of Central American bonds. After being more 
or less moribund for years past, a revival of interest 
has sprung up, and with the improvement in Central 
American prices there has also come a recrudescence 
of buying amongst some of the South American bonds 


which stand in the ranks of very speculative issues. 


The support can be traced chiefly to Paris, where the 
air seems to be vaguely thic k with negotiations, 


schemes for rearrangement of debts, and other matters 
that may benefit the bondholders in the future. Since 
the French capital is so often the place where such 
arrangements are drawn up, it follows that Paris 
buying is naturally regarded as owning a certain de- 
gree of inspiration, and even if this suggestion be over- 
looked, as it does not deserve to be, the very demand 
for bonds at in many cases rubbish prices has a sharp 
effect upon a market always on the qui vive for possible 
unexpected developments in the Central American 
countries. Before proceeding further, a table may be 
of service in showing the prices with which the year 


commenced, the lowest levels _— ‘quently touc he d, 


and the current quotations. This is how the figures 
come Out: 
Nominal Interest Lowest 
Bonds. per Cent. Jan. 2. this Year. Now. 
Columbian ........ 2h to 3 .... 17 .... 146 .... 24 
Costa Rica‘ A” .. 5 ee a ee 
De OR” cousenes 5 TD. tine Aan “ngs 
Guatemala Ex. .... 4 - 1S nce 1D cece BH 
Honduras, 1867 .... 10 +s ae RE sees. OF 
Nicaragua Rails.... 4 574 Ss.  ses Oe 
Paraguay ....... te 3 one: Mae — are. 
th eee 34 soos BER waco BEE «cos OO 
Do eee 5 ee: eee 
Venezuela ........ Sto4 .. 29 © BT wove 


Fifty- | 


the | 


ed 


| not 


buying in the case of each of these bonds has proceeded 


from Paris, while it is also said that a few orders came 
from South America. It is, of course, a usual thing 
for Uruguay bonds to be absorbed by local demand, 
but that distressful Republic has been in the throes 
of revolution for the past six months, and although 
a substantial recovery will be noted from the bottom 
prices of the year, the present quotations show little 
variation from those which ruled on January 2nd last. 
Now, however, General Savaira, the rebel leader, has 
been killed, and his successor, General Basilio Munzo, 


has apparently come to the conclusion that discretion 


is the better part of valour, and is making his plans 
on a peace basis. But the revolution likely to cost 
Uruguay at least a couple of million dollars in war 


ntion the indirect losses in- 


expenses alone, not to m« 

curred by reason of the disiocation of trade throughout 
the country. Uruguay, so tar, has punctually paid her 
coupons every quarter for years past, and it would 
indeed be a pity if this wholesome practice were 
intermitted. Paraguay, its near neighbour, is paying 
2 per cent. on her 3 per cent. bonds, so that, at 
the present price, the purchaser only receives about 
6 per cent. on his money The Nicaragua Railway 
Loan vields more, and ne of the rumours now 
in circulation states that delegates are on their 
way to Europe to meet representatives of the Bank 
of France, of a leading American financial house, 
and of a well-known German bank, in order to talk 
over some scheme of consolidation of various Central 
American loans into a unified bond, over which the 


United States might agree to exert a certain control. 
To this supposed cause the jump in Costa Rica ‘‘ A,” 
Columbian and Guatemalan bonds is traced by some 
people, but it need hardly be added that at present the 
whole matter is very much in the air. The 10 per cent. 
Honduras Loan, standing «at 5, provides the touch of 
to all but the luckless bondholders—that 
from Central American finance. 


comedy 1S 


inseparable 





Railway Companies and Their Hotels... The suspicion 


exists that a number of the big hotels erected by 
British railway companies are anything but profitable 
enterprises. In this connection, the question of the 
loss on the Edinburgh Station Hotel was raised at the 
North British Railway Company's meeting on Thurs- 


day, and the ch: rman then admitted that the hotel was 
success, but intimated that the directors had no 
of publishing details of the hotel accounts, 


a 
intention 


adding that no railway company in England had ever 
done it. It is not necessary, of course, for railway 
companies to publish details of their hotel accounts, 
but it seems very desirable that separate figures should 
be given indicating whether the hotels are worked at a 
profit or a loss, and the fact that this practice has not 
| hitherto been adopted is no valid reason why it should 
not be done in the future. Sharehclders would then 
be in a position to judge as to the results of the policy 


| 
| 


of hotel-building, which some companies have resorted 


to on an extensive scale. 
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The Customs Revenue.— The 
Customs duties in the fis: 








total receipts for 
year 1903-4 amounted to 


$35 120,865, or after deduction of drawbacks and 
repi ayments £:33,921,322, this latter sum _ being 
£718,079 ‘le ‘ss than the Budget’ estimate, and 
~, | — . 5 dh 

£ 53053 363 less than the net yield for 1902-3. The 


receipts of 1903-4 were 
the preceding year to the % 
though, on the other hand, 


len by postpone ments from 
mount of about £/350,000, 
thes were reduced by about 


250,000, owing to the introduction, on September 1, 
& aa ; . 
1903, of the system of refining sugar in bond. Stocks 
of sugar in refiners’ hands at the date named were 
duty- paid, and as the stocks were worked off they were 


reple nished by raw sug 

paid. There was een an 
duration of stocks, durin 
deliver and to receive sugat 
The consumption of dutial 
whole, it is pointed ou 

increase, for although there 
in tea and tobacco, 
serious falling off in the 


i which the duty was not 
interval corresponding to the 
which refiners were able to 
‘ without payment of duty. 
yle articles has not upon the 
shown its normal rate of 
are considerable advances 
counterbalanced by a 
nsumption of foreign spirits 


¥ 
~ 
y 


these are 


and wine. The quantity of wine retained for con- 
sumption was 13,442,052 gallons, and the duty re- 
ceived £.1,335,792. The consumption had _ hitherto 
not been less than 14,000,900 gallons since 1894-5, the 
quantity retained in 1902-3 being 15,399,407 gallons, 
and the duty received 41,523,856. The net receipts 
from the duties on foreign spirits amounted to 
£4,458,182, a decrease of £2 281,599, or 5.9 per cent. 
The falling off of 1,347,204 gallons in the quantity of 


foreign spirits is for the greater part due to a reduc- 
tion in spirits for methylation, upon which only the 
differential duty of 5d per gallon is paid. The cocoa 
duty vielded a revenue of x 270,917, compared with 


,225,816 in 1902-3, an increase of 20 per cent., while 
the receipts from coffee rose from £178,628 to 
£188,005, an advance of 5.3 percent. The net revenue 
from sugar duties was £.5,725,913, an increase of 
£:1,247,200, Or 27.8 per cent., but the Commissioners 
remark that none of the figures relating to the past 
three years can, owing to revenue disturbances, be 
regarded as normal. Last vear, it may be remem- 
bered, they stated that ** probably 45,900,000 may be 
said to be the norma. yield on the basis of existing 
rates.’’ The revenue from tea in 1903-4 amounted 
to +# £0555! ),705, an increase of £584,222, or 9.8 per 
cent. Deducting postponements amounting to about 
#,100,000 at the end of 1902-3, in anticipation of a | 
reduction in the duties, real increase will be seen 
to be £. 354,000, or 6.4 per cent. From tobacco the 
revenue was #,12,6027,059, an increase of £175,586, 
and the Commissioners observe that, although larger 


quantities were 
just closed, 


duty-paid 


in 1goo-1 than in the year 
there 


is no doubt that the amount actually 





consumed in 1903-4 was greater than in any preceding 
year. The net vield of the coal duties amounted to 
£2,051, 053: compared with £.1,991,767 in 1902-3, and 
£1,311,700 in 1901-2. The exports, apart from bunker 
coal, show an increase f 1,022,054 tons, and the 
advance in the yield the tax is partly due to this | 


increase and partly to the cessation of the repayments 


under the free-duty contract clause. On the other 
hand, the increase du these causes was partly 
counterbalanced by larger repayments on coal not 
exceeding 6s per ton in value, which is exempt from | 
duty. The shipments of coal of this class rose from 
39742,385 tons in 1g02- 4.553.923 tons in 1903-4. 
Irish Banking. The annual reports of two Irish joint> 


stock banks 


, issued this week, seem to indicate that, 


while a rather larger volume of business has been done, 
profits have been. statior . or slightly retrograde. | 
The balance-sheet of the Ulster Bank, Limited, shows 
that the deposits on August grist amounted to 
0,928,295, against .458,264 at the same date in 
1903, and the discounts and advanc -s were £.5,499,918, 

as compared with £75, 500,086. The net profits for the 
year amounted to 4,111,718, against £71 12,964, but as 
Only 416,743 s bro forward, against £32,701, 


A 
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as compared 
Out of this the dividend of 20 per cent. 

the same rate as before—absorbs £100,000, and out 
of the balance a sum of £14,993 is provided to write 
down the santa ‘nts in Government securities, so 
that the balance forward is further reduced to £12,868. 
The Royal Bank of Ireland’s deposits on August 31st 
amounted to £1 947,452, against £1,854,885 in the 
previous balance-sheet, and the discounts and advances 


the available total was only £127,861, 
with £145,665. 


were £1,284,214, as compared with £1,212,099. The 
net profits for the twelve months amounted to 
£ 


4:3752325 against £39,091, and £ 14,152 was brought 
in from the previous account, as compared with 
£14,061, the available balance being 451,384, as 
compared with £53,152. The dividend is maintained 
at 12 per cent., absorbing £36,000, or within £1,232 
of the earnings for the year. After allocating £751 
in reduction of bank premises and £1,000 to officers’ 
supe rannuation fund, the balance in hand is £13,633, 
against £14,152 a year ago. In both cases the results 
are hi idly equal to those of the previous year, and no 
additions are made to the reserves, though these are 
already ample. In the case of the Ulster Bank, the 
reserve fund exceeds the amount of the paid-up capital, 
the total being £650,000, while the capital is 
#.500,000. The Royal Bank has a reserve fund of 
£200, 000, the paid-up capital being £300,000. The 
price of the shares of this bank is at present 26} for 
the shares with #10 paid, against 284 a year ago. 
The market value of Ulster Bank shares has changed 
very little, being 12} for the shares with £2 10s paid, 
as compared with 123 at this time in 1903. 





The American Cotton Crop of 1903-4.—The New York 
Chronicle has compiled its annual statement of the 
American cotton crop, and the total it gives approximates 
very nearly to that of other authorities. The crop for the 
year ending August 31, 1904, is estimated at 10,123,686 
bales, which compares with 10,011,374 bales given by 
the secretary of the New Orleans Cotton Exchange, and 
10,011,000 bales by Messrs Neil Bros. The New York 
Chronicle compares the production for the last three 
years as follows :— 


1903-4. | 























Year Ending September 1. 1902-3. 1901-2. 
Bales. Bales. | Bales. 
| Receipts at ports....... esvedad | 7,235,568! 7,632,757| 7,571,587 
Shipments from Tennessee, &c.,| 
@iseet to WH < cccccescwcces 880,609 1,075,667; 1,186,985 
acct vecseees| 8,116,177) 8,708, 424 8,758,572 
Manufactured South, not in- 
cluded above ......ssseseeee: 2,007, soo 2,049,902) 1,942,881 


| 
Total cotton crop for the year 10,123,686! 10,758,326) 10,701,453 





Distribution of the 
follows :— 


above three crops has been as 


1903-4. | 1902-3. 1901- 


} 


9° 





























a 
~ ‘Takings for consumption Bales. | Bales. | Bales. 
INONUI io.ccccdcecacteanes errr 2,137,369} 2,101,189} 2,264,406 
South ....cccccccccccccccccees 2,007,509, 2,049,902} 1,942,881 
Total takings for consumption 4,144,878| 4,151,091) 4,207,287 
Exports | 
| Total, except Canada by rail. 6,048,629 6,684,203) 6,646,925 
| To Canada by rail..........e0e- 85,503; 115,369 114,561 
Total exports.......ceeeee: 6, 134, 132) 6,799,572) 6,761,486 
| Burnt during year ........e6-- 934) 3,491 5,629 
Total distributed .......... 10,279,944 10, 954,154) 10,974,402 
Deduct 
Stock decrease, plus cotton im- | 
ported... .ccccecccccccccees 156,258 195,828) 272,949 
Total CLOP << ain cdcnscesdvn | | 10,123, 686 10, 758 326) ‘10, 701, 453 





In the above are given the takings for consumption. 
The actual consumption for the same two years has 
been 
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Takings and consumption include 4,014 bales American cotton returned 
and 99,272 bales foreign cotton (Egyptian, Peruvian, &c.) in 1903-4, and 191,543 
bales foregin and returned American cotton in 1902-3. 


Our contemporary publishes an estimate of the world’s 
consumption, and arrives at the conclusion that it was 
smaller by 504,445 bales than in tne previous year, or 
13,859,530 bales, as compared with 14,363,951 bales. 
The production from all sources is put down at 13,854,671 
bales, against 14,626,687 bales in 1902-3, and there was 
a deficiency on the year’s supply, as against the con- 
sumption, of 4,865 bales, leaving the stock on August 31st 
at 2,929,909 bales, as compared with 2,934,774 bales at 
the same date in 1903. The Chronicle adds the follow- 
ing in regard to the number of spindles :— 

“The augmentation of the spinning capacity of the 
world has been very moderate the past season. The 
most important change has been in the southern part of 
the United States, where an addition of 924,233 spindles 
has occurred, the total standing now at nearly 8,000,000 
spindles. The increase in Europe has been confined in 
the main to Great Britain and Germany. Our com- 
pilation for the world is as follows :— 


NuMBER of SPINDLEs in the WorLD. 


1902. 1901. 1900. 
Great Britain ......... | 47,000,000 46,100,000} 45,600,000 
Continent ....... 33,900,000 33,350,000! 33,000,000 





Total Europe 80,900,000 79,450,000! 78,600,0C0 














United States—North 15,250,000} 15,200,000) 15,150,000, 15,050,009; 14,590,000 
Do South 7,963,866| 7,039,633) 6,408,974 5,819,835] 4.540.515 
ee ae ee ee 

Total United States. .| 23,213,866] 22,239,633 21,558,974 20,869,835} 19,130,515 
Bestindies .........+.. 5,200,000, 5,100,000, 5,005,965 5,006,936| 4,945,783 
Es, See 1,450,000] 1,450,000! 1,400,000. 1.250.000! 112201975 
PEND idithsonske pbiecianiel 600,000 600,000' 600,000 600,000} 600,000 
Total India, &c. ...... 7,250,000] 7,150,000! 7,006,965 6,856,936] 6,766,758 
eeks ssc. ‘3... '726,0¢6] 700,000, 690,000 +—-680,090} 670.000 
es aren anaes 650,000! 610.000! 590,C00 560,000} 500.000 
Total other .......... 1,360,000| 1,310,000 1,280,000 1,440,000] 1,170,000 


Total world 113,623 866}112,199,632 110,745,939 108,816,771'105,667,273 


For Great Britain and the Continent Ellison’s figures 
are not yet obtainable and we revise previous years’ 
statements from the facts we have. The results for 
the United States are our own. India’s totals are from 
the official report of the Bombay Mill Owners’ Asso- 
ciation, and Japan’s aggregates are officially communi- 
cated, except those for the last two years, which are 





1905-4, 1902-5 the amount of the *‘ rest ’’ upon that day £3,670,546 ; 

Mill stock Sept. lst, beginning year .. ssoee eer Tr s26e and, after _ iding tor a dividend ol 4 } 10S per cent., 
Takings"........+++: caidas cxcceus Miata: " 4151'091 | the ‘‘ rest’? would be £ 3,015,661. The court of 
a ——— | directors, therefore, proposed that a half-year’s divi- 
TOR) ccnsesscnee sen ence Senne 4,198,846 teeeeeee 4,207,356 | dend of interest and profits be made on the 5th prox. 
Consumption—North* .... 2057530 otee of 4-1 10s per cent., without deduction on account of 

South .... 2,007,509 2,049,902 ) Income-tax, 
——— 4,064,839 4,153,388 | ee 
Mill stock end of year ...... akan "134,007.22... saees | __ THe Agent-General for Victoria has received a tele. 


gram from his Government to the effect that the gold 
vield of the State for the last eight months amounted 
to 539,501 ounces, being an increase of 19,800 ounces 


for the correspondi 


ng period last year. 





Foreign Correspondence. 


(FROM OL 


oO 


FRANCE. 


JR OWN CORRESPONDENT. ) 


Paris, September 22. 


The returns of the Bank of France for this week, las* 


week, and the corresponding week of last year are as 


follows :— 


Capital ofthe Bank ...... 
Profits in addition to capi- 
tal(Art.8,Law ofJune 9, 
1857) 
Reserve 
its branches 


of the Bank and 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
creditor 
Current accounts, Paris 
Do branch banks 
Dividends payable 
Discounts and sundry inte- 
rests 
Rediscounted the last six 
MRONENS . coccccccesecsese 
Sundries ..ccrccccccccsccecs 


Total .. 


Cash in hand andin branch 
banks 
Commercial bills overdue.. 
Commercial billsdiscounted 
in Paris not yet due 
Treasury bills 
Commercial 
banks 
Advances on 
bullion 
Do in branch banks 
Do in public securities .. 
Do by branch banks .... 


bills, branch 


deposits of 


5,274,108,064 78 


DEBTOR, 
Sept. 22, 1904, Sept. 15, 1904, 
» f . 


{ € « 
182,500,000 O .. 182,506,000 0 .. 


8,002,313 54 .. 8,002,315 54 .. 
22,105,750 14 22,105,750 14 .. 
4,000,000 0 4,000,000 0 ,. 
8,407,444 16 
- -4,207,688,235 O .. 4 
19,519,494 85 .. 20,089,023 18 .. 


9,886,747 78 .. 10,247,325 39 .. 
210,089,423 35 
468,390,627 4 
72,968,737 O . 

2,582,437 


186,052,261 32 .. 

463,605,672 62 
73,178,649 O . 

91 oe 2,480,337 Gl... 


4,977,341 99 .. 4,721,551 64 .. 
1,462,991 40 


84,998,190 17 


1,462,991 40 
93,200,160 1 


. -5,287,741,095 31 .. 
CREDITOR. 


f c 
ee 5,766,223,847 5 .. 
54,833 63 .. 


168,268,750 $9 178,050,772 78 .. 
98,154 42 ee . 


330,608,790 0 .. 331,058,194 0 .. 


2,383,000 0 
172,820,959 52 
323,928,46.9 0 


2.383000 0 .. 
173.411,487 65 .. 
323,984,695 0 .. 


Sept. 24, 1903 
f © 
182,500,000 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,407,444 16 
137,495,465 0 


18,702,823 36 
10,150,755 40 
184,667,130 39 
559,225,631 77 
60,315,070 0 

2,235,584 41 
5,598,032 87 


1,490,087 15 
68,999,326 40 





5,075,895,214 29 


f c 


5 627,425,706 75 


20,702 83 


158,727,093 87 
73,713 6 


535,115,515 0 


164,868,151 43 
991'082,207 0 


approximations. China’s figures are complied from con- 


Advance to the State (Con- 
sular reports, and for Canada the totals are furnished by 


ventions, June 9, 1857, 


Reserve of landed property 
Special Reserve .......... 8,407,444 16 
Notesincirculation ......4,174,416,565 0 





— 2 and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
the Dominion authorities, except the estimate for 1904. | Government stock reserve 12,960,750 14 .. 12,980,750 14 .. 12,980,750 14 
a —— ae 6 ae oe . “ 54? Do disposable .......... 99,621,654 1 .. 99,611,598 16 .. 99,605,505 38 
Mexico’s aggregates are in part approximated. Rentes Immobilisées (Law ; 
elite eaeietiiee as! of June 9, 1857) ..... . 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
g re Hotel and furniture of the 
Wills and Bequests.—The Jilustvated London News bank and landed peo aon 7 endian ims -% 
ae ° : cs ss : . perty Drancnes ...-6666 41,999,845 Ji ** ~V,8L9 o- 40,900 Of 2 
gives the following list of wills proved, with the amount | Expenses of management.. 5.039.244 35 :. 3,071,656 87 <. 2,991,083 98 
‘ j - —Ace + Employ of the special re- 
of personalty in each case : [ee vesee 407,444 16 8,407,444 1k 8,407,444 16 
f Sumsies ..cocsccccceccccce 79,356,697 64 81,238,584 25 66,034,667 5 
Mr Abraham Briggs Foster, late of Canwell Hall, near ee mae oe 
Tamworth 01,319 Total........ ),.274,108,064 78 .. 5,287,741,095 31 ..5,073,835,214 29 
mw anee case eee seeeees sete e tenet eee reese 319 | 
Mr David Hughes, late of Grove Park, Liverpool ...... 159,239 The above return, compared with that for the pre- 
Mr John Pethick, J.P., late of Down Park, Yelverton 157,310 | : yp \ . 
Mrs Esther Sarah Burnes, late of 40 Ladbroke square, | ceding week, exhibits the following changes :— 
J i j YT ‘ T° } 
Notting SRUEE Soawin animes Stee rere eeeees ce ecececees 130,127 | INCREASE. 
Mr Richard Earwaker, late of Westmeon, Southampton 75,674 Dini: ‘ 


Mr Wyndham Carmichael Anstruther Milligan, late 











I TOORSOEF-BOCOONE ooccicccscccecces coccccece 4,037,162 161.486 
Bel-grans, Claughton, Birkenhead ............. x 15,248 | Private deposits ctteereeeceeeeeee $075,610 185,026 
Mr Herbert Jenner-Fust, late of Hill Court, Falfield, | DECREASE. 
ROU a En iar pei Sid eg 13,404 Franes, £ : 
Circulation ..........006 Ssewss coeees ccccscess 35,001,670 1,350,867 
iia = Reeeer MN bk ris ANDENRONAGs seabereNeNereenenaees se 2,526 213 93,018 
7m — ] : is , Jise GS ccccccncccscccccces sescccccecesece 10,135,292 405,532 
Tue Royal Charter granted by his Majesty the King Discounts .....+++00.sseeeeesseesererees nee ; 
under the Great Seal to the British Cotton Growing BANK OF FRANCE RATES, % 
hac | . i inixas stein conssibienmasananadioes ay 
Association has just been formally handed to the Advances on bullion ........ scaaiacasiaiocaaiaias a. 2 
association. Advan i put FIGICS .cccccccccccccsococe o* 948 
ae , : i elt ' lhe London exchange has further declined 14c¢ on the 
\r the half-yearlv meeting of the Bank of England, : : 
held on 22nd inst., Mr Samuel Hope Morley, the | VO* © 25% 213c. Private discount 1s hirm, is bankers 
Governor, stated that the net profits for the half-year | até now preparing for the dividends in October. The 
ended the z1st ult., amounted to #,.051,750, making j only gold movement the export ol small parceis ot 























eee eee EE EE y 
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a cl aaa - i j 
napoleons ol asilaal from the circulation. The cash to-| transports, which can only carry a small quantity . 
day an d last week was made up as under: perishable merchandise. When the similar strikes 1 
pre ee = saad Sept. 15.— ‘ins May and June last came to an end, the ticnenaeea 
Francs. £ Francs. £ laid before Parliament a Bill providing that in cases of 
Gold .. 2,651,857,595 = 106,074,296 .. 2,653,594,584 = 106,143,783 necessity, such as the interruption of relations between 
“le 040.239 = 9 £99 07 4 * . , : 
Gilver.. 1,112,040,259 94,481,609 .. 1,112,629,263 = 44,505,170 [erance and Algeria, the applic ation of the law of 1899, 
—_——----- <a _ guest POP Pe ey ge en for the Frenc av wht j 
3,763,897,634 = 150,555,905 .. 3,766,223,847 = 150,618,953 ©Stablishing « monopoly for the French flag, might 
; ; . ; ; be suspended. The measure was, however, not pro- 
The following were yesterday’s closing prices and 


Three per Cente oo oy 95x a 10 - probably be followed by a strike of seamen in all the 


Redeemable Threes .. 100.. 98 75 .. 99 0 


; I'rench ports. So far the deadlock is confined to Mar- 
WEE ccsccccccescss Dees TH CO uw 1S + 


seilles and one or two other Mediterranean ports. The 


Austrian Gold 4%.... 100.. 10310 .. 10295 + services from Dunkirk, Havre, Bordeaux, and Nantes 


- 


( 25 o . ' . 7 . 
Spanish Exterior .... 100... 88 25 4, 88 224 dd to North and South America and the West Indies con- 


Russian Old Threes .. 100 .. 79.73 «< 76 


+ wo + 
NOnaannoe 


m0 
bor 


Turkish Fours ...... 100.. 86 45x .. 88 tinue to be performed, and the crews show no disposi- 


DO 
ouncor 
(a t 

+ 


Egyptian Unified .... 100. 10815 .. 108 tion to join with their fellows at Marseilles. To foster 
Bank of France Shares 1,000 .. 3,785 3,775 l'rench shipping, a special duty is levied on foreign or 
Banque de Paris...... 500 .. 1,197 oe eae 


Comptoir d’Escompte 500 607 colonial oversea produce not imported by French ais, 


Crédit Lyonnais.,.... 500 .. 1,159 


ee 604 


1.158 and, but for this provision, goods might be landed i 


Crédit Foncier........ 500 .. 712 ae) Italy, Spain, or England, and then sent to Paris or 


Gees Canal .cccccccce SOO .e 4540 ee 4,350 


+ 
we ~ 
POON DNHrAMO, oooccooc™ 


oococ]eceo 


other parts of France by rail. Such merchandise would, 


Northern Railway.... 500 .. 1,765 ee 2,160 


however, be charged with the surtaxe of 30f per ton. 


Western Railway .... 500 .. 895 905 


S 
- 
. 


Orleans Railway...... 500 .. 1,495 


oe 1,500 
Eastern Railway...... 500 .. 924 


Trade, consequently, suffers that shipowners may be 
| 5 I A 


coocoocoo°o°o°o 


ee 920 protected. The Government is now in straits to 


Lyons Railway ...... 500 .. 1,355 1,355 


| obtain vessels for relieving the garrisons in Indo-China 


Southern Railway .... 500 .. 1.160 es 2D 


coocoocoo°ceoc”oe 
ee 


oo°o°oo 
. 


Rio Tintos Ord, ...... 250 .. 1,422 -. 1,400 


aes and Madagascar, which is done at this period of the 
vear. It has for some time past ceased to build trans- 
The following were to-day’s closing prices, with the | port ships, and has depended on steamers of the great 


variations on the week, in stocks and shares not com- companies. Most of the few transports it has are old 


prised in the table above :—Brazilian Fours 8of 85c,— | and unsafe for long voyages, and the few that would 
Isc: ) y Os Thrase >t a . a . a y* ° ie = . : . 
5c; Portuguese Threes 62f 75c; Chinese Fours | be efficient are engaged in carrying the mails to Algeria. 


tol ceeded with, and, had the law been passed, it is doubt- 
the variations on the week :— ful that the Government would venture to apply it, 
Sept. 22, Sept. 15. as such an intervention against crews on strike would 
of Italy Rails ‘aaah; 1of; South of Austria Shares | bursement of the Egyptian Daira Sanieh debt, a letter 

aif 50c, — 1f 5oc ; Old Bonds 3206f, 2f ; North of Spain | of instruction has been issued by the French Fiscal Ad- 
Shares 1771, + 4f; Bonds 354f, — 1f 50c; Saragossa | ministration relative to the situation of bondholders 
Shares 285f, — 1t ; Bonds 383f, if; Tharsis Shares | who may ners the right to exchange their titles for 


i 


110! SOC) 5 Cape Copper 93f 75c; De Beers 472f 50c, + | bonds of the English company that is to take over the 
7f 50c ; Chartered comaneey 35£— sf Soc ; Consolidated Daira Sanieh estate, in preference to a reimbursement 


Goldfields 154t, — ; Ferreira 525f 5oc, + 6f; Gelden- | jn specie. The new company must appoint a respon- 
huis 137f 50c, + soc; Geldenhuis Deep. 2709f, — 2f 


yy 2 50C; sible agent accepted bv the French Government, 
Transvaal Land ssf, + if 75¢ ; Butielsdoorn 19f, + 50¢;) who will be liable for the taxes on the bonds in France, 
Randiontein Estates 74, + 75¢; Robinson Mines or must deposit « money security, before the delivery of 
239f 50c, + 2f 50c; Oceana 3of, 25c; Simmer and the new bonds, in exchange for the old. Until that 
formality is performed the agents of the company in 


Jack 42t 25c, — 25c; East Rand Proprietary 203f, 4 
Sf, soc; Rand Mines | France cannot publish any advertisement or issue any 


if 50c; Durban KXoodepoort ¢ 
250t 50c; Lancaster 4yf 75¢, 5c; Village Main 


‘ a 25 notice concerning the exchange of the bonds. In the 
Reef 165f 50c, + 2f; May Consolidated 1o1f, — 50c; 


meantime, the existing bonds must be deposited at the 
office of the approved financial agent in France, to be 
marked, and will continue until November 15, 1905, to 
enjoy the privileges enjoyed by foreign State Funds 
with regard to taxation. 

In view of the proposed income-tax, which will 
only on strike against French owners and companies, prob 


> 


Robinson Bb: ink aif 50% 9 T&T 25C. 


The Marseilles strikes continue, and are now in their 


decks, and foreign ships are enabled to discharge or 


load their cargoes with the aid of the decke rs, who ar 
. 


ably come up for discussion in the next Session, 
thor rn - a rata . ee - S nine ] oem ° ; TT. 1 
their directing syndicate, however, requiring them to | the Minister of pi gfe instructed the Treasury agents 


contribute one-third of their earnings to the strike in a certain number * localities to make theoretical 


reports on the results pre would follow an application 


personages, bv the President of the local Chamber cf | of the projected system. The returns are, however, 
Commerce, | ] 


fund. ‘Three attempts have been made bv disinterested 


. by the Prefect of the department, and by | by no means reliable, from the difficulty of obtaining 
the Naval \dministrator of the port. to find a ground 


S from the local assessors sufficient information to serve 
for a reconciliation of the adverse parties or a com- | as a basis for an estimate. So far, however, as could 


promise, but have not been able to overcome the resist- be ascertained, fo Vit | d ot an inc me-tax would be 
ance of the trades unions of seamen and deckers, which | present direct taxes, for which 
would bé substituted. The proportion of taxpayers 


the authority of the shipowners and officers, in the | now exempt would increase enormously and in some 
direction on beard, and for the 


inferior to that of the 
persist in their pretensions, substitute themselves for | jt 
hiring and discipline | localities would be doubled. The great commercial 
of the labourers on shore. the port presents the | and industrial establishments would find their taxes 
melan holy aspect of more than a hundred ships, prin- increased disproportionately, and some glaring inequali- 
cipally of steamers, and of large tonnage, laid up and | ties were revealed between the outlying districts of 
idle. The ships are without crews and men for work at | tewns and the ne @hbouring rural communes Che 


1 


the 


( ngrine 5, and, by law, foreigners cannot be en iployed. minimum income for exem 'P ystion would vary be cween an 
The inconvenience is attenuated in small degree in| urban commune and a rural one, trom the ‘simple to the }} 
the navigation with distant ports, as the mails and pas- | doubl 

sengers to India, China, and Australia can be sent by For some time past the French Chambers of Com- 
steamers cf the English lines, but in the trade between | merce and commercial associations have complained of 


France, Corsica, Algeria, and Tunis the deadlock is | the pre judice to trade by the competition of co-operative 


complete, as, | a law passed some time back, trade | sccieties organised by Government offictals. The 


‘ 

i 

gaf Sore 7 ; Ottoman Bank 583f, — 6f; Meridional With reference to the proposed conversion or reim- 
with the North African countries was assimilated to Minister of Commerce has now taken up their cause, | 
the coasting trade reserved for the French flae. The! and has addressed a letter to the other members of the 


mails and passengers are being carried by Government | Cabinet, inviting them to take steps to stop the trafhe 


| 
| 
| fifth week. Some de sultors work is going on in the 
| 
| 
| 
| 
| 
| 
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agents of their hisiiamaie in wines, 
spirits, coffee, jewellery, and other produce or manufac- 
tured articles, against which the regular who 
are burdened with the trade licence and other taxes, 
are unable contend. The Minister remarks that 
public servants should not be permitted to take advan- 
tage of the influence and consideration attaching to 
their functions to in commercial operations, 
and invites his colleagues to remind their subordinates 
of the very precise instructions issued by his pre- 
decessors, interdicting absolutely all officials against 
engaging in commercial business of any kind incom- 
patible with the administrative functions they exercise. 


carried on by 
dealers, 


to 


engage 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEw 
The recent Government wheat crop report and still 
more recent advices of damage to Canadian wheat in 
the North-West have stirred up the speculative cereal 
markets as not before in years. Not more than a month 
or so ago an account Was sent you of movement 
among the farmers to hold their wheat for $1.20 a 
bushel, a project which then seemed unlikely to suc- 
ceed, at least in the near future. To-day wheat closed 
at $1.20 in New York, and at $1.15? at Chicago, while 
at Minneapolis the September option made a new record 
(spring wheat), with a jump of g cents a bushel, to 
$1.2 Now that the wheat pits of the country have 
taken fire, as it were, and speculative interest has been 
aroused, it would not be easy to forecast the course of 
quotations. The war- cry among the traders is ‘* Two- 
dollar wheat by 1905,’’ which recalls 1898, the Leiter 
year, that in which young Mr Leiter tried to corner the 
wheat crop, and failed, while wheat touched $2 a bushel 
under his manipulation, and, by reason of the scarcity 


YorK, September 13. 


a 


abroad, it sold through most of the season at about 
$1.50. Except as to high prices then, and the promise 


of them now, the two years furnish no parallel. Six 
years ago there were short crops abroad, and, reduced 
as our surplus was, Europe had to have some of it at 
almost any probable price. To-day, while there a 
reported falling off in the harvest in South-Eastern 
Europe, it does not appear that Europe is compelled to 


is 


come here to make good a deficiency—that is, not at 
present or higher quotations. Be sides, if latest crop 
outgivings are to be relied on, we have not much to 
export, except on the theory that our visible and in- 
visible supplies can be cut down below the average. 
That, of course, depends largely on human nature 

whether holders of such reserve stocks could resist a 
fancy price if it were offered. The Government 
report of the roth inst. pointed to a total yield of 
539,000,000 bushels of spring and winter wheat. If 
that decision were warranted on the rst inst., the 
prospect now is for a smaller total. Weather con- 


ditions in the North-West have been very unfavourable 


within a week. This remodels the customary calcula- 


tion as to probable surplus for export somewhat as 
follows : 
Bushels 

Government report, wheat yield ............ »++ee- 539,000,000 
Visible supplies on July Ist last............... -+++. 72,000,000 
Probable invisible supply....... (be KSEE R ARR 25,000,000 

Grand total supply for 1904-5.................. 636 000,000 

Bushels 

Needed for home consumption ........ 434,000,000 
Needed for seed consumption.......... 76,000,000 


Needed for reserves, July 1, 1905, say .. 50,000,000 


560,000,000 


Nominal supplies available for export between July 1, 

1904, and July 1, 1905 76,000,000 

The possibility that the total of visible and invisible 
reserves is over-estimated in this calculation makes it 
not improbable that from 50,000,000 to 65,000,000 
bushels available for export may turn out to be nearer 
the facts. One conclusion seems to be ve ry general 
that we shall not e xport much wheat this cereal year. 
Yet there are optimists among us who find great Cause 
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respects, though 


in a moderate way. Staple merchandise is moving a 
little more freely. Several -teel mills and blast’ fur- 
naces have started up, and twe or three of the Pennsyl- 
vania and Vanderbilt railroads have taken on more than 
20,000 men, who were laid early in the year, to 
renew the activity needed in (o omotive, a and 
repair shops. The Fall River cotton strike is in statu 
quo. Nothine in the way of revival there is likely prior 
to October 1st. The New York City labour disturb- 
ances have practically disappeared, and that of the 
meat-packers and stocky: uitchers at Chicago is a 
thing of the past. 

The public still persists ising to become enthu- 
siastic over the Presidential campaign. The outlook is 
rather more Rooseveltian than ever. 

GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
SERLIN, September 21. 

By way of variety the hx was vesterday treated 
with another bank consolidation announcement, instead 
of the usual iron and steel merger. The Darmstaedter 
Bank, which since 1898 has jad £:1,000,000 invested 
in the private banking firm, Robert Warschauer and 
Co., in the form of limited ability partic ipation, has 
made an arrangement to tans ver the greater portion 
of the business of this firm, and has concluded to take 
advantage of this occasion propese «a small increase 
of its capital, much in the me wav as the Deutsch- 
Luxemburgische Compar k advantage of the 
fusion with Friedlicher N; to — its affairs 
into better order. It will —e that this trans- 
action is being engineered » Darn wt tedter Bank. 
The firm of Robert \W; and Co. is one of the 
oldest banks of Germany, heaving been founded in 
Koenigsberg at the beginning oi the last century, and 
having removed to Berli 849. The withdrawal 
of the only son of the found: 1895 rendered it neces- 
sary to find new capital, rder that the business 
might be carried on. The Darmstaedter Bank was 
then not in business in Berlin, and was accordingly 
scarcely a competitor of Warschauer and Co., so that 


ro 
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the arrangement by which it supplied the necessary | come the order of the day in the coal districts The 
capital was mutually advantageous. The subsequent | iron market has begun to show the effects of the ing 
removal of the bank to Berlin rendered a closer rela-' off in orders. It is only a question of a shor me 
tionship natural, and it has been expected for some | when prices are bound to suffer, in spite of the 
time. Warschauer and Co. will, however, not cease | syndicate can do, and when numerous works be 
business altogether, but will continue as an unincor- running on short time altogether. In this state of 
porated partnership so long as business conditions | things, it is natural that the course of events in America 
justify its doing so. There will be no change in the | is being watched with the keenest interest The 
composition of the firm, which embraces Geheimer reports that the American steel situation is im] ing 

!} Kommerzienrat Hugo Oppenheim, Otto Mendelssohn- |} have been read here with onan satisfaction, uch 

| Bartholdy, and Alfred Cohn. | would be greater if they we ‘re more defini! 

The Darmstaedter Bank had a capital 4:4) 000,000 | So far, the annual reports of the larger companies 
up to 1898, when it raised its capital to £75,250,000 | have not betrayed the influence of the less fay ible 
for the purpose of entering the firm of Warsc ‘hauer | situation of the market. The Laura Huette, for in- 
and Co. In 1g02 the fusion with the Bank von Sued- | stance, whose report for the vear 1903-4 has just been 

\| deutschland and the alliance with the Breslauer | printed, is able to show about the same gross earnings, 

Discontobank brought about another increase to | after subtraction of costs of operation and interest on 

| £0,000,000. It is now proposed to raise the capital | obligations, as last year 4:353s; 500, as compared with 

\| to £.7,700,000. The Darmstaedter Bank will rank £:3575200. The Company wrote off £175,000 de- 

fourth among the banking colossi that have grown | preciations, = h left a net income of £178,500, com- 

‘| up, largely by the process of fusion, in Germany during pared with £182,100 the last preceding year. The 

| the last few years. The following table shoavs ‘ts directors, ears r, make no concealment of nis- 

| relative position : givings with which they anticipate the results the | 

: Capital. Reserves. | present year—in fact, state that there has been a fall- 

|| Dresdener Bank-Schaffhausen...... 14,260,000 wishes #3,500,000 Pio ae eps. exces ae nths : the year 

sche Bank ...cccceccuee sees st ciosing compared Wi e same s@€ason last vear. 

| ee ee ee ; 5 500,000 ar 2 n10 000 The export of pig-iron has almost entirely ceased, 
Darmstaedter Bank ....... : +» 7,700,000 .... *1,175,000 | and the domestic demand has diminished markedly, in 
Berliner Handeli-Gesellachait --°°2 000000 <1. Tavajoo | Viet’ of the expectation of lower prices. | This is true 
in fact, of almost all classes of iron products. lanu- 

ee weet Doon anal S00n000 sans 485,000 facturers of half-finished products ai complaining of 
Kommerz und Discontobank........ 2,500,000 .... 360,000! an uncommonly large accumulation of stocks. Struc- 

| Mitteldeutsche Kreditbank ........ 2,225,000 .... 255,000 | tural steel is finding a better sale on account the 
Bertier BaRW cc ccceccces isteee ae ska 170,000 . i “Toys cai aa cite . 

| * About extensive building operations under way, but are ook- 
ing forward to the end of the building season. The 

Warschauer and Co. has been in close relations with | export of structural steel is small, Belgian competi- 
various foreign Governments and Government banks | tion in this branch having latterly proved too strong. 

|| —notably, Russia and Italy. Nevertheless, the market | The bar-iron market has up to now been satisfactory, 
| is indisposed to consider the proposed partial fusion] but a change for the worse is becoming noticeable. 
as particularly advantageous to the Darmstaedter. | Band-iron, on the other hand, is in little demand. \Vire 
The latter’s shares lost 1? on realisation sales, and | mills are, as a rule, busy, but wire nail mills have begun 
the fear that the market would be burdened with the | to introduce idle shifts. Boiler tubes are finding a 
proposed new issue had a depressing effect on the | good market, but the demand for gas pipes is lessen- 
whole list. ing. The competition of a number of new outsiders 

The proposed @rrangement is somewhat complicated | has brought about a movement in favour of the dis- 

| in its details. The Darmstaedter Bank intends to| solution of the Tube Syndicate, and it seems ibtful 

|| take over the bulk of the assets of Warschauer and | at present if the syndicate can be maintained. The 
| Co., valued at £,1,525,000. The excess of this sum export trade in tubes is unsatisfactory, and export 
|} over the amount of its participation in Warschauer | prices are unprofitable. © Machine works ar | 
| and Co.—£,1,000,000, or £.525,000—will be balanced | well employed, an improvement being noted in the case 

\| by the issue of £438,750 of the new shares of the | of those with specialties, such as turbines and gas- 

| Darmstaedter Bank to Warschauer and Co, at. the | machines. | 

|| price of r2c. Warschauer and Co. undertake, as it is The loss of interest in iron and coal shares has caused 
understood, to keep these shares off the market a] the bourse to turn its attention largely to other securi- 

}} certain number of years. The remaining new issue | ties, particularly banking and oe shares. The 

of £661,250 will be offered to the present shareholders | failure of the Baltic Fleet to depart, and the consequent 

|} of the Darmstaedter Bank at the price of 125, each | loss of the proposed coaling deal of the Hamburg- 
holder of ten shares of the present capital being | America, for the present at least, has so far not reacted 

\| offered one of the new shares. The bank will thus | upon shipping shares, the directors of the principal 

| be able to increase its funds employed in other than | Pin sg s having been able to show that their business 

| Warschauer business by the amount of, approximately, | in lines not affected by the tariff war was in ellent 

£,800,000. The continued existence of the firm of | asain The entry of Captain von Grummeé » the 
|} Warschauer and Co. is accounted for by the supposi- ; administration of the Hamburg-America !s a ted as 
|| tion that some of the present customers of the firm | an indication of the unflagging interest of nperor 
|} would not care to deal with a joint-stock company. It | William in the mercantile fleets, but i1 not be said 
is considered only a question of time, however, when a have had any special effect on the quot: tions, in 

new arrangement for the absorption of the remainder | view of the fact that nobody knows what ad: linistra- 

'| of the firm’s business will be made. | tive abilities the Emperor's aide-de-camp mi e. 

The bourse has entered upon a period of compara- | Foreign funds continue to engage specu far 

| tive quietude. During the last four business days | more than domestic Funds. 

|| trading has been at a low ebb, particularly in iron and Bank shares have been, on the whole, firm, until 
coal shares, which are now compari itively neglected. | to-day, when the effect of the Darmstaedter nce- 

Harpen r, which was the last object ol speculative in- | ment was felt by other institutions to a slig xtent. 

}} terest, owing to the general belief that negotiations for | Disconto-¢ ‘ommandit shares strengthened during the 

'| some sort of arrangement with several other (unnamed | day on the expectation that the Venezuelar neial 

|| enterprises were afoot, have been offered in consider- | arrangement will soon be perfected. 

\|} able quantities, and have accordingly slumped} The state of the money market, in vir ap- 

‘| markedly. The condition of the coal and iron trade is | proaching close of the quarter, is oc oning re- 

| reported to be becoming quite unfavourable. Idle | served disposition on the bourse, as wl Call jj 

shifts and light shifts, which began to be introduced | money is 24 per cent., ultimo money brings 4} to 48 

| in various quarters some months ago, have now be-| per cent., though the Seehandlung offers ‘arger 
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amounts at 4!, und private discount is at present 
stationary at 3} per cent. 

The last Reichsbank statement shows a remark- 
able increase in Treasury certificates, the Govern- 
ment having placed 43,048,000 of them with the bank. 
Their equivalent appears to be held as a deposit at 
present, this post showing an increase of £.4,486,450. 


The metal stock has increased by £251,400, compared 
. . , . 

to an increase of Z#,1,4 2,700 1n the corresponding 

week of 1903. The untaxed note reserve amounts to 


£9.555,450, compared with 
spondin 


£,1 3,301,800 in the corre- 


~ 


g weck of 1903, and £,14,412,800 in 1902. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 20. 
The whole list of quotations of the Vienna bourse 
shows a considerable advance on last week, and the 
shares belonging to the iron trade have very nearly 
reached the highest point attained in former years. 


This surprising fact is explained by the assertion that 
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Bohemian vegetable coal works have suffered from the 
in the Elbe , and the railways carried less 
coal than last year, although none went by ship. The 


lack of water 


rise in coal-mining shares is likely to compromise the 
general improvement of the Vienna bourse, which, if 
it is no more justified than that of coal shares, is not 


r to lead to any desirable end. 

It is announced that, whilst Austrian Crown Rente 
finds ready only a portion of the Hungarian 
Crown Rente offered for sale at the beginning of this 
vear has been sold. It was in January that a syndic ate 
banks undertook the of 85 million crowns of 
4 per Cent. Hungarian Crown Rente. During the eight 
and a-half months that have since passed, only 50 mil- 
lion crowns’ worth were disposed of, and the syndicate 
still holds 35 million crowns of unsold Rente. 

The situation of the machine-making industry in 
Austria continues most unsatisfactory. It is shown in 
several reports that all the Bohemian machine manufac- 
tories together have not received as many orders in 1904 


likely to last long, Oo 


a sale, 


ot sale 


~~ 


| as one single establishment carried out in a year in past 


times. Experienced men in this branch of industry 
| advise the machine manufacturers of Bohemia and 
Moravia to join hands, and to make the different 


the prospects of industry in Austria have suddenly im- | 


proved, and promise well for the future. Optimists do 


1 


not ask on what facts this assertion is founded, and 
pessimists declare that there has been no solid im- 
provement in any branch of industry, that there is no 


reason ti 
principal trades. The cause the bourse 
hopefulness is the amalgamation of the Prague Iron 
Industry Company and the Bohemian Mining Company. 
The two companies have long been intimately 
nected, and the large Prague Company has always 
recognised the superiority of the management the 
smaller Bohemian Company, whose directors have mor 

than once passed on to the larger undertaking. The 
two companies, who will now jointly explore the mineral 
mountain Nusehitz, have common, 
especially the Bohemian Mining Company ex- 
tended its property in mines, built new furnaces, and, 
by purchasing the Rudolfshiitte, began to manulacture 
sheet-iron. ‘Ihe transaction is of great importance for 
Austria, a the compani which are to join 
hands represent a large Stall, bourse re 
ceived the ement cor at 
because it regrets to see a urity which was 


of "s 


ot 


of all interests in 


since 


about 
the 
first, probably 
popular 


nd 'S 


pital. 


Ca - 
2a2nnouns 


st 


among speculators struck from the list of quotations. 
In the course of a few days, however, the shares of the 
two companies in question rose very considerably, and 
not only did the shares of other ironworks follow yeu 


example, but the whole list of quotations improved, 
the following fiures will show 
Sept. 20 Sept. 17. Sept. 10, 

4 per cent. Common Rente 99°90 .. 99'S5 .. 99°30 
4-2 per cent. Silver Rente cae ee 100:15 100°10 
Austrian Crown Rente ...... 99:40 .. 99°30 .. 99:30 
Austrian Gold Rente ........ 119°35 119:°30 119-20 
Hungarian Crown Rente 97°30 .. 97°25 97:10 
Hungarian Gold Rente ...... 118°75 118°85 118-90 
State Lottery Bonds of 1860.. 154-25 .. 15440 .. 15300 
State Lottery Bonds of 1864 260:00 260 00 257:00 
0 ee 283 00 282-00 280 50 
I 65. ds a airasiarin we nw 344 75 543°25 540:00 
Austrian Boden Creditaiistalt 952-00 957 00 947 00 
Austrian Creditanstalt ...... 657°50 655:°50 648 00 
Hungarian Credit Bank 768°00 764:°50 759:00 
Landerbank ; asa 44500 942 75 431-00 
Austro-Hungarian Ba ada 1,619:00 1,614:00 1,613-00 
SIO TE can oe unis ‘ 53600 .. 533:°50 528 00 
Alpine Mining Company .... 48475... 473-25 450-00 
Prague Iron Industry Company 2,460 00 2,435:00 .. 2,353 00 
Bohemian Mining Company.. 14°33 14:20 13 95 
Bree GGA! BESS own ncccce ce 660 00 65800 .. 658:00 
Wienerberg Brick Works 832 00 826 00 827:00 
3uschtiehrad Railway........ 1049-00 1,048-00 1,047.00 
Danube Navigation Company 870:00 866:00 861-00 
Elbe Valley Railway ........ 12350 42300 . 421-00 
Austrian North-Western... 414-CO 414-00 413 00 
Northern Railway .......... 5,510 00 5,510-00 5,500 00 
States Railway pe ee ek 648 00 645°75 638 25 

Of all the advances shown, these referring to the 
coal trade are the m« unjustified. Never bet has 
the coal trade been as depressed as it is at present It 
may be safely ussumed that the dividends of all coal 
undertaking will be lower this year than last. 


» hope for a sudden development in any of the | 
sudden | 


Cone | 





branches of the trade a speciality of one establishment, 
so that the costs of production and management may be 
reduced. The new director of the Skoda Works, 
Giinther, favours this plan, and it is hoped that his 
influence will induce the machine manufac- 
tories to adopt it before it is too late. 


owners of 


The flax-growers have published a repert on this 
vear’s harvest, which has been unsatisfactory every- 
where, in consequence of the drought, but less so in 
mountainous parts, where daily dews made up for the 
lack of rain. In the Erz Mountains early flax was 
reaped from 306 to 45 metr. cwts of raw stalks per 
hectar, but in most parts where flax is grown = in 
Bohemia, Moravia, and Silesia the result was only 
from 15 to 18 metr. ewts of stalks - hectar. It 
may be asserted that the total result of the flax harvest 
will not exceed 60 per cent. of last year’s. The quality 


is good, the stalks being much thinner than usual. 
The production of petroleum in Galicia has decreased 
lately, on account of several workmen's se Thus 
Borvslaw produced only 3,500 railway cars August, 
whilst the average production is 4,800. But the well- 
owners did not regret this, because thx Petrolea’s ”’ 
reservoirs were full, and the syndicate gained time to 
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Gali ian 


twithstanding the decrease 
» pro- 
oil 


put up fresh reservoirs, 
in production, 
duce more than eight million metr. 
between May 1, 1go4, and April 30, 19605. 
about three million metr. cwts 
owners do not think ¢ too 


the wells are expected t 


of raw 
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Nustria the only 
country in which the consumpti m ol pe troleum has not 


increased during the last four 
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The Austrian Premier, Herr von Koérber, in his pro- 
gress through Galicia, promised the distressed agricul- 
turists help from the State, but, of course, this promise 
cannot be fulfilled bef the Reichsrath meets—that is, 
before the end of November. In the meantime, the 
scarcity of fodder has increased to such a degree that 
small farmers and landowners are selling their cattle 
at ruinous prices, because they cannot feed them. The 
agricultural societies of Eastern and Western Galicia 


have resolved to take loans and purchase large quanti- 
ties of fodder, which they will furnish 1 o the farmers at 
low prices, as the sale of their cattle would mean the 
ruin of the agriculturists of Galicia. In Hungary the 


brandy manufacturers offered to give up their potato 


provisions to the farmers. The Society of Brandy 
Manufacturers ordered a shipload of maize from La 
Plata, which is 7 eg to arrive in a few davs in 
Fiume. Trials will be made with the maize for making 
brandy, and if the results are satisfactory, large quan- 
tities will be ordered. Hungarian maize is not avail- 
able, the harvest is a total failure. 

On October sth the Hungarian Government will sell 
a large quantity of timber by auction in Agram. The 
timber is not cut, but stands in Croatian forests. There 
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are 12 lots of oak, estimated at 1,818,629 crowns, and 
nine lots of fir, estimated at pail crowns. Be aides 
this, cut timber will be seld on October 3rd and 5th, 
worth respectively 2,418,252 crowns and 
crowns. 
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BOOKS RECBIVED. 


An Inquiry into the Nature and Causes of the Wealth of 
Nations. By Adam Smith. Edited, with an Irtro- 
duction, Notes, Marginal Summary, and an enlarged 
Index by Edwin Cannan, M.A., LL.D. 2 volumes. 
(London) Methuen and Co, 

The Problem of Monopoly. A Study of a Grave Danger, 
and of the Natural Mode of Averting It. 3y John 
Bates Clark, LL.D. (New York) The Macmillan 
Company. (London) Macmillan oa Co., Limited. 

My Memory of Gladstone. By Goldwin Smith. (London) 
T. Fisher Unwin. 

Emmanuel Burden, Merchant, of Thames Stveet, in the City 
of London, Exporter of "Hardware. A Record of his 
Lineage, Speculations, Last Days, and Death. By 
Hilaire Belloc. (London) Methuen and Co. 
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Wotices of Books. 


Standard Map oj the Witwatersrand Gold Fields, com- 
piled by Frank Flowers, C.E., F.R.G.S., F.R.A.S. 
London: Argus Printing Company, Limited, 16 
and 17 Devonshire square, E.C. 

THE last hes years have produced such great changes 

to the claimholders of the Witwate rsrand Gold Fields 

of the Transvaal that a new compilation map has been 
prepared and published by the Map Office, Ginsberg 

Chambers, Johannesburg. The special features of the 

new map are, in addition to the previous compilations, 

(1) The alteration to the natural scale, i-40,000, which 


produces a map about 7 feet by 3 feet 6 inches, thus 
making it more convenient for office use. (2) The 
whole co-ordinate system of the Witwatersrand re- 
duced to the goldfields surve y is clearly shown. This 


latter consideration is likely to prove very welcome 


to surveyors, engineers, and others desirous of obtain- 
ing a reliable working plan. The map, on the whole, 
will prove of great value to all British and continental 
financial circles possessing interests in the Witwaters- 
rand Gold lields. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 








Amount First 
Nominal Offered to Payment Further 
Capital, the Public. hereon. Liability. 
£ £ £ 
Amount previously recorded ... ee . 79,790,756 .. ee ee 
Issues of the week— 
Kilmarnock Theatre Co..... 15,000 5,000 750 14,250 
Winchester Water and Gas, 4 
et eer ere: 10,000 .. 10, 0co 1000 9,000 
; 25, 1,750 23, 250 
Total offered for subseription to date Total offered for subscription for the 
in— whole year— 
BE Ceidenndesneneccdeas ETARIATOR BT cde veecnsccscces . £108,462,680 
SE gitenneccnswenees DPR. Mi ccitceisepeubandeana 153,811,987 
BD uGeux cissnecweceraes RO EE Sd dakiceeieccoencence 159,358.498 
Pi tastda ne sbcenn denne 138,030,680 BE cknabwndennesiekeene 165,499,224 
DE Wan bueenineiess anon ASR SAROSe TEED wee cctessvccccssscce 133,169,724 





NEW CAPITAL 


Treasury Bills.—Jenders will be received at the chief 
cashier's office, at the Bank of England, on Thursday, the 
2gth inst., at one o’clock, for Treasury Bills to the amount of 


ISSUES. 


£ 3,000,000, in replacement of bills falling due on the 5th 
prox. The bills will be in amounts of £1,000, £5,000, or 
£10,000, and will be dated on October 5th, IQo4. Bills for 
f'1,000,000 will be payable at three months after date, vi: 

on January 5th, 1g05, and bills for £2,000,000 at twelve 
months after date, viz., on October 5th, 1905. The persons 
whose tenders are accepted will be intormed of the same on 
Friday, the 30th inst., and payment in full of the -_ yunts of 
the accepted tenders must be made to the Bank of evland 
not later than three o'clock on Wednesday, October 5, 1 JO4. 


| 
da 


MEETINGS, &c. 


“SHELL” TRANSPORT AND TRADING COMPANY, LIMITED. 


The annual general meeting of tiie shareholders in the | 
“Shell” Transport and Trading Company, Limited, was held 
on the 21st inst., at Winchester House, London, Sir Mareus 
Samuel, Bart. (the chairman) presiding. 

The secretary (Mr A. E. Smith-Rewse) ha: ing read the notice 
convening the meeting, 

Phe Chairman said: The report which we have circulated 
makes it clear that our hope of submitting accounts to you has 
been falsified by the fact that we have been unable to obtain 
from the Asiatic Petroleum Company, Limited, any closed 
accounts for the year 1903, either for the first or second half, 
although we have felt justified in distributing to you a dividend 


of 5 per cent. on account of the profits of that year. In spite of 
the utmost care taken, our estimates of income for the year 1goz 
were not realised in the result to the extent of £11,296 19s 8d: 
The directors, therefore, shrink from the responsibility of plac- 
ing figures before you again until they receive them in form 
which enables them to present them as conelusive. The differ- 
ence appearing from the estimates of 1902 arises from the basis 
upon which the stocks were taken over, and is more in appear- 
ance than in reality, since the 1903 figures will. be benetfited by 
the adjustment accepted by us as for 1go02. It affects the carry» 
forward only, and not the dividend already paid. We wish it 
were possible to-day to submit accounts for the year 1903, But 
we are not able to do so, and we ask you to pass a tesolutien 
adjourning the meeting to a time when we can render you a com- 
plete balance-sheet for the year 1903, and we can only a" that 
we trust this may be before the end of the year. Should this 
be found impracticable, we will, however r cteatiy, compile 
an estimate, and submit it to you. We have desired to make 
very plain to you that we purpose including in ovr profit and 
account the interest due to you from. the Nederlandsch 
Indische Industrie en Handel Maatschappiy for the years 1gor, 
1902, and 1903, amounting to about £131,793 6d. This 
interest has been always duly credited to us by the Nederlandsch 
Indische Industrie en Handel Maatschappij, and we have most 


loss 


[5s 





unquestionably earned the money, but we have never hitherto 
included it in our accounts, because we were determined to be 
thoroughly satisfied that it was represented by an undeniably 
good asset before doing so. We are happy to say that this is the 





case now, and we have no hesitation in recommending the she are- 
holders to accept the directors’ report, a1-d to authorise that this 
sum shall be included in the profit and account for the year 


i 


al. 
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LOSS 


1903. Our object in placing the matter thus prominently before 
you is that there may be no misapprehension on the part of our 
auditors as to the fact that we have your sanction te this course. 


As I promised when I last had the pleasure of addressing you, 
we have closed the exploration account of the Nederlandsehs 
Indische Industrie en Handel Maatschappij as on December 31 
has made, in which the Duteh 


1903. An appropriation been 
directors and ourselves entirely agree, and this resolves itself 
into the following figures. The total cost of the concessions will 


stand at £670,425 11s tod, and this will be an ortis sed over 55 
years as a maximum period, whilst the constructional portion 
of the work (including stocks of oil and stores) has been fixed at’ 
£417,562 14s 4d, and for depreciating assets a very liberal sc cale 
of amortisation has been provided, which will extinguish them 
in periods varying from five to twenty —s The figures Im 


clude the interest pai d or to be = to the “Shell”? Transport 
and Trading Company, Limited, luring the period of construc- 
tion: but, on the other hand, the revenue from the trading has 
been taken in reduction « af this. 

In the report you will fi nd the figures of producti on given, but 
satisfactory as these are, showing that during the last five months 
the average output of crude oil has been about 6,0c9 tons a week,, 
it does not give anv clear idea of the potentialities of the pro- 


perty. It is certat ily not too een to say that this production 
could easily have been doubled, since we have been compelled 
to shut down one well which, alone, gave somewhere between 


s00 and 1,000 tons of oil a day. This was owing to the utter 
impossibility of storing, transporting, or treating the oil. Under 
these circumstances we have refrained from completing other 
wells. The oil from this well contains a very large percentage 
of paraffin wax. This product, vou are d ubtless aware, is of: 
considerable value. Our object has been, im order to relieves 
the pressure upon those on the other side, to put through the 


refinery as much crude oil as we could, and to run it upon those 





lines. We therefore found it quite impossible to handle the new 
pro duct, for which we have to con struct separate tankage and! 
pipe-line; and, as we have notified you, we anticipate having 
the refinery extensions compieted by June next, when we hope 
to produce between 3,coo ant 1 4,000 tons of kerosene Ww ekly. 
We have been hampered in having insufficient transport for the 
oil from Sanga Sanga Balek Pappan, steamers only of light 
draught being able to perform this trip. We hav d for 
a w vessel with Messrs A ng incl she h : Yt de- i 
livered in Kk i before the tens » the refiner are re udy, 
S that bv the time it is in work we shall be able to keep the | 
* are finite a ] Tt ll be sfactery t u to know 
be. u th il t t vhole of th iry ex- | 
| iture has np xe 1 only of 
about £4,8 which 5 ’ s, but | 
which we have vd it ( ce ions, } 
T liquid he ted h Indische } 
Industrie en Handel M ept 
Is be ~ 5 ti, le out 
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iny’s oil, and we are glad to report 

















of the proceed 

that during the year 1904 the company have repaid to their 
ban! less th {100,000, so that we have every confidence 
that w the scheme of amortisation provided the large amount 
at which these bonds now stand will be rigidly and substantially 
reduced. To anvone having a knowledge of oil territories, I do 
not th there can be the le: ist doubt that at the figures at which 
these pr rties stand in our books, which is the actual cost, we 
have an asset of the most valuable character. 

We » place bef re you a matter which has caused us 
considerable anxiety and some indignation. As you are aware, 
we were the pioneers in introducing bulk oil to India, and we 
had aiwavs flattered ourselves that we were entitled to the 
gratitude of the Indian Government for the steps which we took, 
and h resulted in very greatly cheapening the cost of 
kerosene to consumers in India, by which means we have added 
largely to the income of the Indian Government, because it has 
led to immensely increased consumption. Added to this, the 
representations which we have been obliged to make from time 
to time to the Indian Government have been courteously re- 
ceived \t ou stance the duty on liquid fuel (or on oil above 
150 degrees flash point) was reduced, and a serious injustice to 
British trade imely, the imposition of a duty on British tin 
plates. whilst adn ittin ig free those of American origin made up 
in the form of oil cans—was rectified. Notwithstanding this, we 
have been treated bv the Government authorities of Burma ina 
manner which I do not hesitate to characterise as scandalous. 
We ha: vested India a sum approaching £500,000 for the 
landing and distribution of oil in bulk, and we had not the 
slightest reas to anticipate that we should be discriminated 
against he dut 1. India on kerosene amounts to eight annas 
per case r about a penny per Imperial gall Oil, however, 
from Burma pa duty. Now, the Burma Oil Company have 
constant!y increased their production. They receive what 
amournts to an enormous subsidy, which would represent, pro- 
vided ¢ Burma Oil Company could do all the business in 
India, a sum equivalent to about £400,000 per annum. We 


cannot di=guise f you that against a product thus subsidised 
we are very heavily handicapped. We, consequently, resolved 
upon sharing in the production of oil in Burma, and to this end 
applied to the authorities for ordinary prospecting licences. 
Those 2 been refused to us. Disgraceful as this is, much 
worse ha: happened, because certain prospectors who had ob- 
tained licences were threatened with their cancellation if they 
sold them to this company I know of absolutely no grounds 
which uld warrant the Burma authorities in taking such a 
stand against your company. We hear it stated that they have 
given credence to accusations made against us by opponents. 
The first is that we are not a dond-fide British public company. 
Our reply to that is that we have altogether 1,493 registered 
shareholders, and there are 75,000 shares held by warrants to 
‘ bearer he register of our company will show that, at alli 
events, as to e-tenths, the shareholders are entirely British. 
This ridiculous accusation, nsequently, goes by the board. 
The next obstacle cited is that we are allied with the Standard 
Oil Company Gentlemen, our opponents must be very hard 
driven for an argument when this is alleged, because it is some- 
what n ous that we have pursued our own policy, and main- 
tained ndependence consistently, and we are not, and never 
have be allied with the Standard Oil Company. Then it is 
contend that we should only take up these concessions for the 
sake of uring the Burma Oil Company, and not with the 
bonad-fid tent of increasing the production of Burma oil. 
Now, s z that we have, in season and out of season, insisted 
upc t! slormous advantages of liquid fuel, of which we are 
very large producers—and the success of liquid fuel depends 
upon widespread production, and especially in British territory 
—can such an argument as this hold water for a moment? We 
have gi' the most explicit assurances to the Burma authorities 
that we prepared to dond-fide do our very utmost to assist in 
the dev nent of what we recognise to be a national industry. 
Neverthele=3, we. who have done such enormous service in de- 
veloping British trade, and pioneering new movements, are 
refused t! pporttunity of participating in a great industry under 
British me £ ich paltry reasons have been alleged. I 
venture say that this is essentially a case which would add 


weight to the arguments, which have been repeatedly adduced, 





as to the necessit f an Imperial Minister of Commerce, because 
such a Minister v ld be the link between the Admiralty and the 
Gover - of India. The one desires strongly that liquid fuel 
should be produced British territory. The other cramps its 
product by refusing facilities to a company which, by its great 
experie is fully qualified to develop it, and conferring a 
monop n a single mpany It is quite manifest that the 
Burma L npa has great local influence in Burma, and 
has eff ily employed it to retain its monopoly. All the evils 
attaching to ar are manifest its case, and, as it may 
terribly fect us. I am bound to mention a few of them. The 
Burma ompat! was 1 pitalised in 1902 (if I am rightly 
informed the basis of an is f £991,000 in ordinary shares 
in pay t of late shares represented by about £200,000, and, 
of cou that means there a uch larger capital to earn 
divideni N ve are informed that the company is appeal- 
ing tot India: vernment t rease the import duty on 
kerosene, =o as to further protect it from competition with non- 
subsid (; ae again, far as I am aware, = 1ilst liquid 
fuel i ri int importance to India, the Burma Oil Com- 
pany | t | ired any at all, either for eek or upo! 
whicl é t of Great Britain might deper d in case 
of emerz [ x the assistance of all the shareholder 
in th a wl have any influence, towards securing the 
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redress of what I look upon as a great wrong to us. The barest 
equity would certainly decree that, if the Indian Government 
are going to give what is practically a subsidy of £400,000 a 
year to producers of oil in Burma, we should be at least allowed 


to endeavour to earn our proportion of it. Fortunately, the 
decision of the local authorities is not final. We have, conse- 
quently, addressed an appeal to the Government of India, and 


we trust that the untenable position taken by the Burma authori. 
ties will be reversed. They can never quite redress the wrong 
which we have suffered, because, in the meantime, knowing our 
intentions, our opponents have been able to secure favourable 
plots, which we might otherwise have obtained. 

I now turn to the European portion of the company’s busi- 
ness. The problem with which we were confronted here was 
the enormous amount of capital required for properly prosecut- 
ing the business of distribution over so wide an area as Europe. 
Experience has taught us that we cannot successfully compete 
with our formidable opponents in the kerosene trade unless we 
are established universally, so that we cannot be slaughtered in 


detail. Overtures made to us by the Deutsche Bank — are 
also large shareholders in the Steaua Romana Actien Gesell- 
schaft, a producting company in Roumania) to join in our dis- 


tributing business rather than to establish an organisation of 
their own, were carefully considered by us. ‘This, we are glad 
to report, culminated im an agreement, £300,000 for working 
capital being subscribed by our associates, and relieving this 
company from the necessity of raising fresh funds. This is not 
the only advantage secured ; but, as we have indicated in our 
report, it appears wise that the brunt of fighting one class of 


producers should be borne by other producers themselves, 
and not by any intermediary distributing company, and 
this is the position which we have now practically 
attained. In addition to handling kerosene, we are establishing 


a large business in petroleum spirit. There are occasional 
rumours that the supply of this article is likely to be short. I 
am glad to have the opportunity of publicly stating that, in my 
opinion, it will be some years before consumption can possibly 
overtake production, the Eastern companies alone being com- 
pelled to destroy over 100,000 tons of benzine a year through 
being unable to find markets for it. Thanks to the contracts 
made, employment has now been found for all the steamers of 
our fleet, so that we are in a much better position than we were: 
when we last met you, and when it was our duty to inform you 
that there might have been a loss to face through want of em- 
ployment for some of our steamers. This the more satis- 
factory in that the general shipping business is in a most 
de pressed and unprofitable condition. You will probably expect 
me to tell you how the war now prevailing between Japan and 
Russia affects our busines Undoubtedly we shall suffer from 
having had to pay in reased premiums against war risk; but, on 
the other hand, it is quite impossible to ignore the conduct of the 
Russian Government in the past. You are aware that, in defiance 
of the most explicit guarantees given to keep Batoum a free 
port, the Russian Government arbitrarily passed a law in- 
cluding Vladivostock in the coasting trade, and_ prohibiting 
vessels under the British flag from trading between Batoum and 
that port. We suffered heavily enough at the time, because we 
were obliged to sacrifice our tanks there. I am thoroughly con- 
vinced that, had Russia not have been most justly tackled by 
Japan, Manchuria would have been lost to European trade, and 
particularly to our company, because all kerosene but Russian 
would certainly have been excluded by prohibitive tariffs. Mam 
churia, however, is a natural market for our Borneo and 
Sumatra oils, which can be laid down, owing to the geographical 
position, at much lower prices than is possible for either Russian 
or American oil. Besides this, I am convinced that, with the 
progressive and able administration of the Japanese, trade, both 
in Korea and Manchuria, will advance far more rapidly than it 
would have done under the reactionary policy of the Russian 
Government. I have had practical proof of how able the 
Japanese are in their civil administration, by seeing what giant 
strides Formosa has made since it has been under their guidance. 
I ventured to predict that we were becoming more and more in- 
dependent of Russian oil, owing to our largely increased pro- 
duction of Eastern oil. ‘The fact is, that if Russia would remove 
the terrible excise duty which she has placed upon oil for con- 
sumption in her own territories for political reasons, to keep her 
unhappy peopie in the ignorance caused by dear light, there 
would be very little Russian oil available for export. The home 
consumption, under such conditions, would almost require the 
production of Russia to supply it. I cannot help thinking and 
hoping that, when better government prevails, this must be one 
of the first questions considered, and it would affect our trade 
very materially, because the value of other oils would increase, 
were it not that Russian oil is exported so largely because of this 
artificial barrier to its home consumption. Our sales of liquid 
fuel continue to keep pace with our production, and here, again, 


1S 


most 


it is not a little remarkable that Russia, with the largest sup- 
plies in the world, should still be burning coal in her own navy. 
The whole of her difficulties in getting ihe Baltic fleet out would 
have been easily overcome had the fleet been capable of steam- 
ing on liquid fuel. It is with great satisfaction that we note our 
own Admiralty’s successful experiments with liquid fuel, and 
we think we may legitimately take credit for not only having 
inspired them, but for having furnished the supplies which have 
rendered them possible. I have only to add that trade in the 
current year, in spite of the many drawbacks to which we 
have been subjected, is satisfactory, and we to-day can reason- 


ably anticipate that we shall be able on January rst to distribute 
interim dividend at the rate of 5 per cent. per annum on 
account of profits for the year 1g04._ I now beg to move that the 
report of the directors be received and adopted. 
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Mr Lane seconded the motion, which was unanimously agreed 
to. 

Some formal business having been transacted, 

Sir Fortescue Flannery, M.P., emphasised the extraordinary 
attitude of the Government of Burma towards the company, and 
described the conduct of that Government as outrageous. He 
suggested that each shareholder should send a copy of the chair- 
man’s speech to his representative in Parliament, asking him to 
raise the question, when Parliament met, whether there was any 
justification for the extraordinary and unpatriotic conduct of 
those who represented British interests in Burma. Having pointed 
to the company’s history and expressed confidence in its future, 
Sir Fortescue moved the adjournment of the meeting until a date 
to be fixed by the directors for the presentation of accounts. 

This was duly seconded and agreed to, and a vote of thanks 
to the chairman and directors terminated the proceedings. 





ASSOCIATED PORTLAND CEMENT MANUFACTURERS 
LIMITED. 


The annual general meeting of the shareholders in the Asso- 
ciated Portland Cement Manufacturers (1900), Limited, was held 
on the 2rst instant at Winchester House, London, Mr Frederick 
A. White (the chairman) presiding. 

The secretary (Mr Alfred Stevens) having read the notice con- 
vening the meeting, 

The Chairman said that he had again to lay before the share- 
holders a record of success—relative, if not absolute—less than 
they had desired, but more than at some times during the year 
the directors had ventured to hope. Since the formation of the 
company they had lived in a time of wars and rumours of wars, 
and times of war were not the times in which the arts of peace 
and the works of peace flourished. Moreover, while they were 
suffering from stagnation, one of the greatest trading nations 
passed the summit of a wave of great activity, and in the United 
States there was an ebbing of that tide of prosperity and an 
abatement of that confidence which were of good augury, while 
they lasted, for European trade. If he mistook not, European 
markets had suffered partly in sympathy with that great market, 
while he supposed there was not a single great industry which 
the sum of these and many other causes had not subjected to 
some depression. The cement trade was not the first to feel 
this reflex action. Building enterprises of all sorts, once begun, 
had to be finished. In due course, however, the turn of all the 
trades which ministered materials of construction to the pro- 
moters of great enterprises had to come, and whether it were 
steel or iron or bricks or cement, or the railways and shipping 
which transported all this tonnage, all alike depended on the 
quietude and the confidence which encouraged the investor of 
capital in the works which the world needed. Yet in the year 
under review the company had maintained their quantities and 
their profits. The trading profits showed the substantial im- 
provement of £18,306. If this amount were added to the in- 
crease in the previous year, and a necessary adjustment were 
made for an item which was differently placed in the two ac- 
counts, they had in the two years an addition of about £56,000 
to the revenue of 1901-2. These profits had been secured in the 
face of the adverse circumstances referred to, and were the result 
of the efforts made by their managing directors to effect every 
economy compatible with the first and foremost duty of turning 
out the finest quality of cement. The item of additions to plant, 
buildings, and machinery made during the past year amounted 
to no less than £154,883, while if the amount expended in the 
preceding years of the company’s life were added, a total of 
nearly £500,000 was reached. He did not hesitate to say that 
this outlay was the basis of their having been able to make a 
stand against the adverse conditions which had prevailed during 
these years, nor to express his belief that the return upon this 
investment of capital was an ample one. While England was 
the birthplace of Portland cement, and, .until comparatively 
recent years, held a very real supremacy in the trade, scientific 
developments had within the last decade received a great impetus 
in some other countries, and therefore if they were to hold their 
own in this country it was absolutely essential for them to march 
with the times and to bring up to date works which had been 
constructed under the influence of older ideas. ‘The report re- 
ferred to expenditure incurred on repairs and renewals, and to 
sums set aside for reserve and depreciation. The £135,592 under 
the first heading was normal, and it rendered the demand for 
depreciation less than it was in many businesses. The directors 
considered that if, in addition to all the depreciation items which 
appeared in the accounts, the shareholders authorised them to 
pass £25,000 of the surplus above preference dividend to the 
general reserve and depreciation account, making £52,806 in all, 
they would be doing what was right for the year under review. It 

would not escape the shareholders’ notice that the annual instal- 
ments of debenture-stock sinking fund, amounting to £10,591, 
were, in fact, a depreciation item. Tney accumulated steadily at 
a rate of interest really higher than that contemplated when 
the sinking fund began, because not only was this calculated on 
a 4 per cent. basis, whereas in reality the debenture-stock pur- 
chased by the trustees earned 4'{ per cent., but in consequence 
of the price at which the debenture stock had stood in the market 
the money available for investment had bought nearly 25 per 
cent. more 
par. The stock in the hands of the trustees already amounted to 
nearly £48,o00, and eventually the trustees would hold the whole 
of it. It could then all be cancelled, and the shareholders would 
realise how very well the demai 
as well by this great fund as by 


(1900), 


st 


the amounts from time to time 


ck than if, as had been expected, it had stood at ! 
would be higher. 
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added to the reserve and depreciation account. The rotary plant 
was a notable success. Of the year’s expenditure on new works 
a very considerable proportion had gone towards completing the 
installation at Northfleet, which made the company’s third such 
installation. At the general meeting next year ‘arrangements 
would be explained by which, while efficiency was safeguarded, 
a reduction of £5,500 would be made in the amounts at present 
paid for directors’ fees and managing directors’ remuneration, 
while the number of the board, which for the present year would 
stand at 28, would be gradually reduced to 20. There were also 
some agreements other than those with managing directors, the 
termination of which next year would then make a further reduc- 
tion in emoluments of nearly £2,000 Having warmly com- 
ogee = _ ices of the secretary, Mr Alfred Stevens, and of 

1e staft, the Chairman concluded by ving i 
saaseran eee led by moving the adoption of the 

Mr W. Curling Anderson seconded the motion, which was 
after a short discussion, unanimously agreed to. é 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





DUNDERLAND IRON ORE COMPANY, LIMITED 


The annual general meeting of the shareholders in the Dunder- 
land Iron Ore Company, Limited, was held on the 22nd instant 
at the Cannon street Hotel, London, Sir David Dale, Bart. (the 
chairman) presiding. 

The secretary (Mr S. 
vening the meeting, 

The Chairman remarked that the company was at present 
merely in the stage of constructing works, and the directors, in 
their report, had fully set forth the progress up to the rath 
instant. Since then some supplementary information had been 
received, dwelling, perhaps, in greater detail on some of the 
operations than it had been found necessary by the board to 
embody in their report. He would read the statement in ques- 
tion, which had been furnished by Mr Simpkin, who was in 
charge of the mechanical part of the works, as distinguished 
from the construction of the railway and the harbour, and who 
had just returned from his duties in Norway. Mr Simpkin, 
whose report was dated the 21st inst., stated that from day to 
day, as the work progressed, one could fully realise the im- 
mensity of the undertaking and the thousand and one details 
which claimed close and constant attention in order to bring the 
whole to a successful issue. With regard to the crusher-house, 
the huge concrete piers had been finished for some time, and 
the girders for supporting the crushing rolls, as also the floor 
girders, were now in position. The giant rolls were being 
erected, the heaviest parts had been hoisted into place, and work 
on them was proceeding rapidly. The incline up which the ore 
would be hauled to the giant rolls was in position, and the build- 
ing covering the rolls and filling in between the two piers was 
virtually completed. The five sets of 5 ft rolls, to come im- 
mediately under the giant rolls, were on the site, and would 
shortly be put in position. Mr Simpkin afterwards referred to the 
completion of the building of the dryer and other houses, and to 
the position of the different works in connection with them; 
and, alluding afterwards to the conveyors, he stated that all the 
conveyor runways were erected and being rapidly covered. The 
head and tail pulleys, shafts, and bearings were all on the site, 
and the idler pulleys and dust-proof bearings were all delivered, 
as was also a large proportion of the conveyor belting. The 
conveyor system consisted of 20,000 ft of conveyor belting, 
4,750 idlers, and 9,500 bearings. The belt conveyors ranged from 
24 ins to 42 ins in width, according to capacity required, and 
the widést belt would carry about 750 tons of crushed ore per 
The power-station building was completed. The boilers 
were erected and ready for hydraulic test. The erection of the 
engines and generators was rapidly proceeding. Good progress 
was being made with the bricking-in of the boilers, the building 
of the flues, and the erection of the stack. The station 
had a capacity of 3,500 kilowatts. All the motors, rheostats, 
&c., on their first order, to the number of 84, were on the ground, 
and their erection was proceeding. At Guldsmedvik operations 
had just been commenced on the briquetting plant. The founda- 
tions for the power-house were completed, as were also the engine 
and boiler foundations. The erection of the boilers, engines, 
and generators would at once be commenced. The power at 
this house was 1,575 kilowatts. The main line from Guldsmedvik 
to Storfoshei was in very good shape. The big cut at Gulds- 
medvik was being rapidly covered with sand, and the pro- 
tecting side walls were completed. Good progress was being 
made on the mining railway. With respect to the mine opening, 
good work was being done in uncovering or removing the over- 
burden, and work was also proceeding on the mine openings. 
In view of what was said about a year ago, the shareholders 
would not be unprepared for the statement that there would be 
a delay of about 12 months beyond the period originally con- 
templated for bringing the scheme into operation, and that the 
cost would be more than was at first estimated. About £150,000 
would probably be the amount of the outlay in excess of the 
original estimate. This was almost entirely attributable to the 
difficulties in connection with the great cut at Guldsmedvik, but 
the amount had also been increased by certain concessions which 
had had to be made to their men, under which the Jabour costs 
The articles of association gave the directors 
ample power to raise the money which might be required on 
otherwise. It was not possible at present to 
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matter would receive the greatest attention when the time arrived 
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Ss z aati 
|| for dealing th In the ha a ved f the . é them e ve st lk a fa that ’ 
1] adoption of the report and a nts addit al enti the wo! ry | ible way in 
1] Sir |]. Lawr , M.P. (the deputy-chair1 seconding | th erests tl mpa Che ; just one other little 
the motion, stated that the de yutation of the b d, of which } point that I may refer to, and tha th we have been in 
he was one, that went to Norway in june last uld firm { existent for 14 years This i ul rte th annual general 
'! personal examination the correctness of the statement ade eting, d I tind that we have during that period paid you an 
| the directors report and also in the reports of the two engineers L ige of 8 per cent the ordinary share ana § per cent. on 
\} Mr Moncrieff and Colonel Lund. The deputation spent a week | the preferenc A long time ago we paid g per cent. on the 
i! on the works, examined into everv detail, and asked for reasons | ordinary, then we paid 7 per cent., then 6 per cent., but we have 
{| respecting almost eve n ft expenditur f which they saw the 14 years paid an average of 8 per ce I think that is a 
1 the proot , and they urned with tl nvict I that he I that w ay be tairly roud of. } t g ig to detain 
}} anticipations held out in the prospectu ied t ears ago al further, there is noth mort ment upon, and I 
i} were likely to be fullv realise Che st important | t in | will conclude by moving the adopti f the report and ac. 
1} the directors’ report w th tement that they : “ever ints, and the confirmation of the dividend 
|} reason to expect that the production and sale of briquettes will Mr W. R. Wright seconded the 1 1, which was carried 
commence in July or August next, on a scale in the first 11 ani ush 
i] small, but gradually increa g Thev believed that this wa he Chairman next ved the 1 l th retiring 
1} an extremely conservative estimate of the position, and that the ector, Mr J. S. L. Schuster 
|| were within the limits of prudence in making Th itement Mr J. L.. Hale seconded the motion, wl vas a t 
yf the two engineers mentioned, that the ivy ha \ a uditor Me Hart Bros., Tibbett Lie and Co., 
i] very satisfactory railway and harbour, of h the il \ ing also been reappointed, 
and permanence need n be questioned,” was firmed tar \ te of thanks to the chairman for f ¢ ter! ited the ' 
| as the deputation could judge, bv their cl examinat I | eeding : 
whole of the works. Of course, the delay which had url os a 
: ; 
_ om} on of _ u - wrench all vuadions EUROPEAN PETROLEUM COMPANY, LIMITED. : 
i! directors were oO way responsible I 
| The resolutic was U 1s] fi f i} ial general et p the hareholders in the 
| business te1 nated the eeding kuropean Petroleum Company, [Lin 1, was held on the 2oth 
a a el yaa | instant at Winchester House, | le Mr $1. Pike Pease, M.P. 
! hairman) presiding 4 
| SPRINGFIELD BREWERIES, LIMITED. | fhe secretary (Mr John Clark) h read tl tice con- 
The f enth ; ual ceneral meeti: f the sh: } f x the meeting, 7 
the Springfield Breweries, | ited, Ww held he 2 The Chairman, in th rst £ hi eeoh, said: The gross 
1! at the offices, 12 Moorgate street, J Mi d\ 1 ¢ profits for the year ending May 13th were $3,243. brom this 
| the hairma presid g we have to deduct a interest 1 debenti Z 3 3,298, and for 
The secretary (Mr J. W. J . g - | depreciat a unt (which according to the provisions of the 
vening the ting, 7 trust deed has bee 1 to purcha ancel the £36,200 
The Chairman said: (Gentleme The ult of the irteenth th ympan\ lebenture a » tt o to deduct a pro- 
year s trading thi | as von will see that f 1 for e tax of £50, making | of £67,607, which 
allowing £4,088 17s sd f r wear and tear and re} - | l regret to say show debit balance 14,303. In addition t 
newals, and £311 15s 7d for bad and doubtful det the the amount of 4 34,250, board isiders it advisable to 
net profit 1 the vear of 4/12 208 3s ‘| this ist be adde t! charge a further sun tf # 20,000 for depre: lation an wells 
balance brought forward from last year, £2,804 19 ! ing renewal, which ake ’ tal debit balan { £34,363 for the 
{} total 16,1603 2s From this has been paid tl benture eal You will see that the total depreciation will then bi 
interes d the inter i lend declared yruarv last {202,077 written off n the re ruct of the company 
After these appropri here remains a bala f 10,862 2 1} total ount lebentures ci lled £136,200, thus re- 
which the directors recor end should be dealt with follow ducing the total from /55 9 TO Soo. \¥ will notice in 
First. by paving d lends for the x ths end M; ,_ | the bal -sheet an ite f £9 I unts received « 
1904, at the rate of 8] per annum on the preference. d |< t of advance sale f crude up this I should 
at the rate of § per « ent. pr annum the rdina ch hil t ay a word or tw \s you are aware, st apnly 
(making 7 per cent. for the whole vear); and, second, } a ¢ | £00,000 towards the debenture se e fund, par f which 
{£4,000 to reserve account ; and, third, by carr * the balance of | amount is required nd the remainder 
Z 2,863 2s forward to the edit of the next account. I th for the redemption ately, owing to the 
figures we are tting befor u to-day are di - | extreme depressior ists the shipping 
factor IT may say that during the past vear th \ s of e | trade, the gross reve rs Was £27,672 less 
direct in London. d of the a ent An 1. have | this year than last was a decrease in 
been exercised nsiderab ver e tM atters the expenses of /1 1 the steamers onlv 
first was the 1 weather which prevailed that pa howed a reductio1 [ L t While we earned 
America. That, howe has not affected us ver uch Of {22,290 more on the year Baku, we earned 414,217 less upon 
more portance was the growth cf temperance in the district h teamet You will see that the total producti of crude 
When I say the growth of temperance, I do not mean it f il has been approximately 12,500 poods ‘The first six 
sense in which the word is generally understood, but there was a nths of the year under review nall improvement in the 
wave of local option going over the district, and an attempt wa | irket price of crude oil, but in November it t a decided 
made several Wards of the town of Sprit et a] | upward tend l am glad to be able ) forn vu that, 
option adopted. The result, I am glad t ay tl ay er. | after protracted negotiations, hz luded an arrange- 
whelming majorities the inhabitants of Springfield have decided ent. whereby the repres¢ f the Standard Oi! 
in nearly every case t to adopt the svstem of local (‘Comps f America have ¢ r the company’s 
They are evidently of , and ver chtly that sal , | oil property n Roumania ! sreeme whereby 
properly nducted, and under the Supervision of the 1 =e 32 are bound during the re ears ¢t pend a 
authoriti are very much better th secret drinking in h siderable amount of capital on the development of the pro- 
which has often been the rse of manv untries. whee al | petty and to pay us a royalty on the gross quantity of oil pro- 
option has been adopted. I am glad to s that that f the duced. The Standard Oil Company are w making arrange- 
moment has passed awa With regard , our a unts in | ments to commence drilling wells 1 our land. On turning to 
America, as I have said before. they are distinctly satisf: r large concession situated at Hora, on the Sea of Marmora, 
I think it might be well to draw ur attention again t et) ER rry to say that up to the present we have not met with 
sound financial positi It has been the poli both at » | anv decided success In moving the adoption of the report, I 
and abroad to keep the company in a sound posit Vou 1) | should hike t ss the regret of the board at the unsatisfactor\ 
see on the balance-sheet, taking the debt wide. Gret.. th he | result of the working, and also to expre the hope that 
total amount of our credit both at home and abroad i a ext vear we meet under more favourable circumstances 
£1,082. On the other hand, nu will e that we have i! Mr Alfred Fowler seconded the ti and, aft me dis- 
debtors, stock of beer, and forth in hand, and cash at bank eee : 
and in hand. transit and Scar nts. h: ‘ha \fir Michell moved, as a rider to the motion, ** That the direc- 
like £25,000 of tangible ass ee Feeke thee | t are hereby asked to report to the shareholders as to the 
greater portion of which i de 3 : i | tion and prospects of the compa bet \pril 1st 
interest. Our Consols we h written down to go, the : ‘ 
he da which we ade up < ints. b the : a Mi Stur 1 st ynded the propositi 
cost us a little higher 1 e. Ith £ ve lool ot eh: cave | The resolution for the adoption ot the re t wa 
in hand, and what . have a the . © oak | » subi itted to the eeting, and a | ted, al 
writing down. i ill se that ff al 1 . “ ! Vi} Ll proposal was also adopted 
‘ re - ‘ld bl lic ‘Wmagpents 1 7 s rmal busine ti inated the } eeding 
think there is anything re uy fi that I need refer = 
to. I may add that our increased trade during the year has been, SAVINGS’ BANKS RETURN. | 
: / ee a we Base r have | Tue following is the monthly return show ing the 
I] mer A. ke oat With , | amount received from, and paid to, Trustee Savings 
Ap At il re] h Da | Banks and Post Office Savings’ Banks in the United 
) eae weer we hey conduct tl! ess, é tI . | Kingdom by the Commissioners for the Reduction of 
aie 7 a b ; | the National Debt, including transactions on the 
Hs lithiasis: alii: aneemieid sae her | Savings’ Bank Investment Account during the four 
i} te t! they d We | the ful n We eks ended September 17, 1904 | 
wasn sad Mea scthegs iu / 





—_ 


ete . anon. 















September 24, 1904. | 


Total Amount 


Received by the 
Commissioners. 


THE 


Total 
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Amount 


Paid by the 
Commissioners. 


TRUSTEE SAVINGS’ BAN £ s a £ a 
In money and interest cred Batsccecns 60,931 7 1] 74,8 8 
For stock sold or purchased for the 

Savings’ Bank Investment Account... 7.968 ] sam 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks 3,097 15 0 4 
Pe eeeudenyscationeccunnses 71,997 15 € 10,184 l 
Post Orrice Savines’ Banka 
In money and interest credited......... 170.182 4 9 38.498 1] 
For stock sold or purchased for the 
Savings’ Bank Investment Account... 68,689 10 5 36 10 10 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Bank 1694 O 6 3.097 
Total.... eeich 40.565 1 8 72.062 6 
P " At Correspond- At Correspond 
AtS pr af, g Peri 1 > P ’ 
1904 ing Period Last ing Period Last 
” Month, Year. 
Total amount at the credit o £ s a £ s d £ s d 
The fund for the Banks 
Savings ... tees §1,553,815 12 1, 51,572,001 18 »1,957.0E6 10 0 
The Post Office Savings 
Banks Fund....... 146,793,548 4 10 146,831,044 14 45.500.082 8& 4 
OP acs '98.347,363 16 11 198403.046 1 118 18 4 
Savincs’ BANK INVESTMEN 
ACCOUNT :— 
Total arr ount of stock h 
for depositors in 
Trustee Savings’ Banks .264,£90 2,258,857 9 2.045.062 3 
Post Office Savings’ Banks 17,178,478 O 17,112,694 18 8 15,440,747 8 
Total ...... --- 19,443,368 6 5 19,371,552 711 7,485,809 13 lj 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


pow RECEIPTS. ——— 
ite Apl. J ‘04, Api. 1, '03 
| th to 
\ eal A ‘ pt 19, 
1904-5. “1904, 43035. 
Balances in Exchequer £ £ 
Ist April :— iP Sate 
Bank of England ...... a 3,462,116 5,887,524 
Bank of Ireland....... ad 401.725 749,603 
4.263.842 6.637.127 
REVENUE. 
odd £ 
CustOMs ceeeeececerereeess $0,000 16,47 100 16 65,000 
7 1,500,000 13,267, 134.305.3900 
NXCISE ccceee eee rceeeeeess 31 1,000 1.000 
aan te, dc., Durie “eer 13,000,000 292,000 05.90 
Stamps ce wecesheaeeaset es 0,000 3, 26¢ 200 3,585,000 
Land Tax and House Duty 2,650,000 520,00 56 ,00¢ 
Property and Income ‘Tax 000,00 355. 7.725.000 
Post Office eres 350,000 », 990,006 5,760,000 
Telegraph Service ....-+-+ 7 0,000 1,840,000 1.8 30,000 
Crown Lands... 450,000 170,00 70,00 
Canal 
Receipts from 5uez ; ; ' 
Shares and Sundry Loans’ —_- 960,000 608,4 ),054 
Miscellaneous .«---- : 0,000 632,714 862,240 
*Revenue ..--+e+e- 142,390,020 53,418,137 57.746,294 
Total.including Balance . 7.681.979. 64,383.421 
OTHER RECEIPTS 
Repayment of Advances for 
Bullion .... eee ee eee ves ed 250,00¢ 17¢.090 
Under Telegraph Act 1892 
to 1904 seseeeee - 370,C0¢ 310,000 
Under Uganda Railway Act 
1896 to 1902 : a ; 28.000 
Under Naval Works Act 
MEG to BOOS ns on Kel rm 230,000 438,006 
woe Military wks Ac 
1897 to 1901 vee ° os 909,000 1,000,000 
Under Land Re try Nev 
Buildings) Act, 1900 . ia i 4.000 
By Issueot Exchequer I 
unadeltl tie Sup} ree 
War Loan Act, 1900... vs 6,413,990 6,962,272 
Transvaal and Orange River 
Colon Repa ent ( 
su voted as a temporary 
VUVANCE .eeeeee ee ee ees - a 3.000.004 
nelaimed D end 
count :—Receipt inde! 
Section 10 of tne Fina 
Rot, 1904 .viccesvans Ze 500.00 - 


Temporary Advances, 
ficienCy ...eeeeeeersss sag 2,800,206 a 
Temporary Advance , Way 


and Means including 
Treasury Bills £10,500,COC 
n 1904-5, and £2,000,000 
1903-4). ‘ can a 14,500,000 6,000,00¢ 
Total .. ots on 83.645 969 82.295.693 
*Revenue, as above ........ 440,590,000 53,4181 7.746.294 
Payments in r¢ . of Ligte canscsiatss ee os a 
Vaxation :— 
Customs ..cccccccccess 204,000 77,021 60,484 
EXXCISG “.....-.0-sceeees $04,000 1,599,673 1,679,387 


Estate, &c , Duties eee» 4,188,000 2,079,242 1,994,633 
ROOM. carevesdsanees 9,696,000 3,755,935 3,764,504 
Total Revente, includ-) 


ing payments in reli l 186,000 57,174,073 61,510,798 
of Local Taxation ..) 


— {KK 
Week 


ended 
Se 


1904 


£ 


& 


677,000 
475,000 
115,000 
171,000 
7,000 
240,600 
130,006 


1.821.378 


11,865 
168,000 
1¢4,900 


pt. 17, 


PTS. -—~ 
W } 
erdead 
Sept. 19, 
1903. 


£ 


& 


579,000 
1,102,000 
140,000 


168,000 
114,000 











| EXPENDITURE AND OTHER ISSUES. 
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Estimate! Total Issues out of the Exchequer 
for the to meet Payments from 
Year —— 
| 1904-5. -— —ISsvEs. ~ 
(Inel’ding Apt. 1, 04, Apl.1,'03, Week Week 
Supple to to ended ended 
mentary | Sept. 17, ) Sept.19, , Sept. 17, | Sept. 19, 
E:stim’tes 1904. 1903. 1904. 1903. 
| £ £ £ £ £ 
| National Debt Services .... 27,0C0,C00 12,142,951 12,635,580 ‘a 37,212 
; Other Consolidated Fund 
. . COND ceccccscnecevca 1,640,00¢ €88,732 745,266 ee 53,750 
Payments to Local Taxa 
tion Accounts............ 1,160,000 644,927 644,977 412,717 
| Supply Services............ 113,154,000 49,030,918 52,717,753 1,020,000 1,785,000 


142.954,000' 62,507,507. 66,743,576 1,452,717 1,875,962 
OTHER ISSUES, 


} tor Advances for Bullioz - 20,000 20,000 °° ee 
For Exche juer Bonds issued 
tinde the Supplementa 
Var Loan Act, 1900.. ei 6,500,000; 7,000,000 ee o- 
| Under Telegraph Acts, 1892 
| oe Se rs - 200,000 410,000 ee os 
| Under Uganda Railway 
| Acts, 1896 to 1902....... ee ee 53,000 ee 5,000 


| Under Naval Works Acts, 

| 1895 to 1905 .........06. ‘i 1,810,000 4380000 .. | .. 
| Under Military Works Acts 

| 1897 to 190] ee 1,7€0,000 1,050,00¢ e« ee 
| Under Land Registry (New 

| __ Buildings) Act, 1900 ...... os . 4,000. * 
| Under Public Buildings 

| Expenses Act, 1903 ...... za 81,500 44,000. oe 
| Unde Public Offices Site 

; _ (Dublin) Act, 1903........ a 25,000 ee ee *- 
| Deticiency Advances Re 

|} paid . atanerieienced ee 2,800,000 “* + ee 


Ways «& Me: ins Advancesre 
paid .. cuecwadueeeaee oa 3,450,000 2,000,000 +e ee 


79,094,007, 77,762,576 1,432,717 1, 880,962 





Balances in Exchequer :— Ine.orDee forWeek 
Benk of England ..... ee 3.889.273 3,844,306 + 589,251 + 228,854 
Bank of Ireland........ we 662,689 688,811 — 200,590 + 220,017 


“a 4,551,962, 4,535,117 + 388,661 + 448,871 
_Treasary, Se ptember 20, 1904. 


ROY AL The Largest Fire Office in 
the World. 
INSURANCE oficad (1, North John St. LIVERPOOL. 
| COMPANY. ces: ( '. ombar * . 


rire. LIFE. | Total Funds over £12,500,000. 








NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 
FIRE, LIFE, ANNUITIES. 
Total Funds - - £16,900,000 
| 


Annual Income - - £3,500,000 


For full particulars apply to 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Prinees st., Edinburgh. 


Seosiuahl Provident 
Institution. 


MUTUAL ASSURANCE. MODERATE PREMIUMS. 
Accumulated Funds, £12,800,000. 
Surplus at last Investigation, £1,584,000. 

Over 60 per cent. of the Members who died during last Septennizm 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were on an average, equa to an addition of 
over 50 per cent. to the Original Assurances. 


ENDOWMENT ASSURANCE—SPECIAL CLASS wite PROFITS. 





See Ne Prospectus, containing full information 


LONDON 17 KING WILLIAM ST} - T EC. 
WEST END: 17 PALL MALL, S.W. 
HEAD OFFICE: 6 ST. ANDREW SQU ARE, EDINBURGH. 


Che Bankers’ Wazette. 


BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND 

ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 22, for 

the week ended Wednesday, September 21, 1904. 
ISSUE DEPARTMENT. 
£ £ 

Notes issued ........ 54,812,820 Government debt.... 11,015,100 

Other securities .... 7,434,900 

Gold coin and bullion 56,362,820 

54,812,820 54,812,820 
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BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
NG. k 0405 08dsnn ade » DG, 500) GIB avcscascve eoee 14,227,140 
Public deposits* .... 8,657,696 Other securities .... 24,295,290 
Other deposits ...... 40,536,519 Notes .......... cove 20,977,469 
Seven-days and other Gold and silvercoin.. 2,027,522 
WULIS 5 050 scence 80.897 

7,527,417 67,527,417 

* Including Exchequer, Savings Banks, Commissioners of Natic nal Debt, and 
Dividend Accounts 


Dated September 22, E. M. HARVEY, Deputy Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those ot the 
week exhibit :— 


1904. 


previous 


Increase, Decrease. 

£ 
Circulation (excluding 7-day and other bills) ....  «. sew ueeee 282,195 
i Ss cee huca banish anes se auen wee « BSD cascsase : 
SE INNER 6.54.06.60.000006000005284n0neeccesnce 20 ee tence 161,753 
SINIINS GOOURTSIOS 6.o56s.0060skccc0v000cs00e00 - 
So ccchccaaabcnsandesiiseunees see ne isxaeess 
DL ccc dbSKRESSURSNSR NOSE NEDSS AE SESERS ‘sips EE? Sceabeek 
SP chic tkkbbbbeihbieh Shs se erdedeasdeseebnses CIOS or ccssve 
05:50 0k bv d0n.000 5000 8850000090 9056508000855 518,806 ...ccece 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Sept 


21, 1904:— 

TP 

: _ Circulation — 33 L 

Date. \Coin and) 4 broad or (excluding Deposits Banking Reserve. 3% % 
Bullion, Bank Post : e mS | ag 

out for Bills) Depart ae 7 

Export. : ment, CHa 

3° 8 4 

£ £ £ £ oe £ % % 

soe 29 35,339,282, 314,000 in 28,868,790 59,274,759 52,253,222,24,920.492 4]23 
July 6/34,276,18) 71,000 in 29,319,825 50,271,509' 44,913,066| 23,406,355; 465 — 
13) 54,148,869' 190,000 in 28,741,605 47,867,925) 42,054,657 23,857,264) 49; — 

20/34,482 696 274,000 in 28,601,365 47,886,517 41,615,318 24,331,531) 50; 

27'34,€€8 505| 433,000 in) 79,014,295 50,911,694) 44,888,879! 24,104,310 473 — 
3/34,110,493, 255,000 in) 29,278,235 47,762,692 42.568,575) 23,282,258 482 — 
10' 34,956,059 652,000 in 28,999,700 47,476,000 41,202,637 24,406,359) 513 — 
17\35,771,195 238,006 in 28,583,010 46,760,705 39,284,189 25,652,185, 513 — 
24! 36,519,641! 307,000 in 28,327,985 | 47,843,710) 39,356,700\26,641,656) 554 — 
31\26,753,875 221,000 in 28,702,960 49,699,782 91,551,854/26,500,915 534 — 
Sept. 7/37,591,428) 912,000 in, 28,533,620 47,963,327) 38,851,009' 27,507,808) 574 — 
14, i358: 153,731, 144,000 in, 28,117,550 |48,529,349) 38,387,514 28,486,181 5&8, — 

21' 58, 390, 342° 195,000 out) 27,835,355 49,204,215 38,522, 522, 450 29 29, 004,93) 987 7 585 ~ 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding date Sept. 19, | Sept. 25, Sept. 24, Sept. 23,' Sept. 21, 

with the present week. 1894. 1901. 1902 lyC3. iy04. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 25,257,925 29,401,650 29,198,815 28,395,135 27,835,355 
Public deposits .......... 4,423,875 10,883,704 8,301,490 7,268,186 8,667,696 
Other deposits ......... 39,441,979 40,758,039 40,373,382 38,093,540 40,536,519 
Government securities 11,339,427 16,683,457 14,£94,260 16,686,056 14,227,140 
Othersecurities .......... 19,743,669 25,458,367 26,302,606 22,653,965 24,295,290 
Reserve of notes and coin’ 31,115,352 28,011,041 26,328,503 24,499,852 29,004,987 
Coin and bullion ........ 39,573,327 39,657,691 37,328,503, 34,444,987 38,396,342 
Proportion of reserve to 

PNIOD: nbscccssdeuenc 702% 54 % 532 532% 582% 
Bank rate of discount .... 2% 3% 3% 4% 3% 
Marketrate, 3months’ bills 4 75 2 3h 4 2i: 
Price of Consols* ........ 1023 9344 93 88,7, B8r—_ tl 
Price of silver per 0z. .... 29;4d 264u 2344d 27 fad 267, 
Average price of wheat 20: 5d 26s Od 27s ld 27 5d 25s 7d 
Exchange on Paris (short), 25.174-224 25.21}-26} 25.183-233 25.20-25 25.213-264 

— Amsterdam (short) 12.1;-23 12.23 2 = :12.22-34 | 12.18-28 | 12.14-2 

— Hamburg (Smonths), 20.47-5! 20.55-62 20.62-66  20.60-64 20.53-6 
Clearing-house return .... 121,540,000 143,240,000 146,803,00C 157,824,000 192,173,000 

* New 2? per Cents.—Goschens, 
The amount of the ‘other deposits" 


compared with the ‘other 
securities,” showed in 1894 an excess of £19,698 3.310, and in 1golran 
excess of £15,299,082, in 1902 an excess of £14, 
an excess Of £15,439,575- 

In 1901 the Bank rate 
demand for money 


70,776, and in 1903 
In 2904 there is an excess ot £16,241,229 
was 3 per cent., ar was a good 
siderable wed from the 


id there 


, acon sum being borré 


Bank. <A withdrawal of {£500,000 in gold for Germany took 
pla e, and the effect was a stiffening of market rates, the qui ta- 
tion for best three onths’ bills rising from 214 to 2 ‘ per 
cent. On the Stock Exchange business was quiet and prices flat 

At this time in 1902 the Bank rate was 3 per cent., and, partly 
owing to the heavy rate of d unt that had to be paid on an 
issue of £2,000,000 Treasury Bil the iarket rate for best 
three months’ bills was higher th the official minimum, at 
375 per cent. The Stock Kxchange was depressed, and prices 
were falling. The price of silver 1 fr 237¢d to 233d 
per ounce during the week 

In the same week of 1903 the Bank rate was 4 per cent., and 
some apprehens had existed of an adv e to 5 per cent., but 
these were not r¢ ed. The 4 per cent..rate was, however, fully 
effective, as best three months’ bills were not taken in the « pen 
market under 4 per \ despondent tone prevailed on the 
Stock Exchange, and price had given wai ‘Silver advanced 
from . net 27;4d per ounce during the weel 

The foll g figures from the official returns show the amount 
of bills ar a heque leared at the Bankers’ Clearing-house. 
Special di are given separately, together w 


ith the total increase 
or decrease tc 


») date in each case 


THE ECONOMIST. 


ee, 


|September 24, 1904. 


(000’s omitted.) 





— 
Weeks Stock Exchange Consols Pa “ Fourths ” 
Ending. Total. Pay Days. Days. . the ja" 
Date, £ Date. £ Date. £ Date. £ 
1904. 1904 1903. | 1903. 
Jan.ltoJne.22. 4,953,538, Jni4 F.25 241,978, Sep. 1 40,929, Sep. 4 26,796, 
June 29...... 213,098, Mar. 10 48,737, Oct. 1) 49,032, *Oct. 3. 30918" 
July G.ccoe. 265,021, 29 61,375, Nov. 5 46,695, * in 27 638, 
ree 178,221, April 14 64,581, Dec. 1 45,766, Dec. 4 28,184, 
DD. aseas 216,260, 28 62,491, 1904. 1904, s 
27.008 172,859, May 12 65,086, Jan. 6 50,193, Jan. 4 40,421 
hue, Sicdce 197,842, 27 56,896, Feb. 3 47,692, Feb. 4 31.034 
ees 202,728, June 10 52,944, Mar. 1 45,949, Mar. 4 29,981, 
WT. ccoce 200,284, 29 64,221, Apr. 7 49,761, }Apr.2 37,494, 
Bccoes 154,068, July 14 62,561, May 5 44,475, May 4 37 650, 
Eh cesews 190,212, 28 62,181, June 1 51,620, June 4 28.154, 
Sept. T.ccces 172,122, Aug. 12 ae — ] 66,421, July 4 45,735 
14 coves 149,39], 31 5,641, Aug. 4 45634, Aug. 4 46,634, 
ee 192,173, Sept. 15 38'189 Sep. 1 58,843, ‘Sep. 3 23,791, 
Total, 1904... 7,455,817, 1,006,036 .. 491,563, 4. | 320,894, 
Correspondng rn 2 90959 469 10? es 
totaly 1903 | 7,426,338, 02,291, oe 152,102, 4. 305,301, 
Inc, or ) + 29,509, oe + 13,775, ee — 10,534, ee | +15,593, 
in 1904...) = 0°59% ee = 139% .. = 235% .. |= 511X 
Gross total in . 
1905... csee- 10,119,825, ee 1,456,775, oe 595,605, eo 204,734, 
Do 1902 ....; 10,028,742, ee 5,566,755, ee 570 337, ee | 207,330, 
Inc. or >) + 91,083, ° — 109,980, .. + 23,268, .. - 2,596, 
inl903 ..j) = 090% = 17:02% = 409% -. |as 1°25% 


* The “fourth” jell on Sunday, t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 











1904. 1903. , Ine. or Dec. 

MANCHESTER— ie £ % 
Jan. 1 to Sept. 10 ....'170,513,600, 167,693,200) + 2,820,400) 1:69 
Week ending Sept.17.. 4,298,900, 3,766,700;+ 532,200, 14:13 





ee eee 174 812,500 171,459,900) + 3,352,600 


Total to date 1:95 


LIVERPOOL— 


| 
Jan. 1 to Sept. 10 ....)137,486,700 119,273,100} +18213600 15:27 
Week ending Sept.17.. 3,123,800, 2,963,900 + 159,900, 539 


——— 


ee eee- 140,610,500 122,237,000) 418373500, 15:03 








Total to date 





























BIRMINGHAM— 
Jan. 1to Sept. 10 .... 37,220,100 39,639,600|—2,419,500, 6-13 
Week ending Sept. 17. 840,800 848, 600| 7,800, 092 
Total to date ......, 38,060,900 40,483,200, 2,427,300, 5-99 
NEWCASTLE-UN-TYNE— — 
Jan. 1to Sept.10 ....| 53,916,100 54,677,300|— 761,200 1-39 
Week ending Sept.17..| 1,467,300 1,364/800/4 102,500, 7-51 
Total to date ......| 55,383,400 56,042, 2,100) '— 658,700, 1-17 
BRISTOL— | = 
Jan. 1 to Sept. 10 ....| 21,283,200 22,326,00:|—1,042,800 46 
Week ending Sept.17.. ‘526,400 534,700 8300 15 
Total to date ...... 21,809,600 22,860,700\—1,051,100, 45 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| 
\Comparative Increase 











Sept. 22, Sept.15, Sept. 24, or Decrease. 
1904. 1904. 1903. | 
— Week Last Year 
AS3ETS. £ £ £ } £ £ 
Coin and bullion—Gold 106,074,900 106,144,0.0 100,342,000 — 70,000 + 5.732.000 
— Silver, 44.482,000 44,505,000 44,756,000 23,00 274,000 
Government securities 15,704,000 15,704,000 15,704,000 é : 
Discountand advances... 39,950,000 40,330,000 37,995,000 580,000 + 1,955,000 
LIABILITIES. 
TT re 166,977,009 168,308 000 165,500,000 — 1,331,000 + 1,477,000 
Government deposits .., 8,404,000 7,442,000 7,387,009 + 952,000 + 1,017,000 
Private deposits ........ 21,654,000 21471.CO) 16,782 300 + 185.000 + 4,872,000 
BANK OF RUSSIA, 
Sept. Aug. 23, Sept. 
1/14, Sept. 5, 1/14, 
1904, 1904, 1905. Last Week Last Year, 
ASSETS, £ £ £ £ 
OIE oo o0s006decusveccets 85,448,00C 85,305,000 71,205,000 + 142,000 4+14,243,000 
Balance abroad ........ 10,585,000 9,265,000 11,035 000 + 1.320900 — 450,000 
Silverand subsidiarycoin 8,629,000 8.790000 7,854,000 161,000 + 765,000 
Securities & short loans 26,912,000 26.196.000 28,056,000 + 716.000 1,144,000 
Other loansandadvances 11,834,000 115290,000 11,257,000'+ 354,000 + 197,000 
Securities belonging to 
SL 004sc0.n0n050008 5,537,000; 4.935.000) 5,543,000 + 602,000 — 6,000 
Miscellaneous .......... 4,925,000 4,821.000 4,925,000 + 104,000 
Balances due by 
branches & treasuries 3,529,000 329,060 — 3,529,000 — 329,002 
153,870,000 154,342,00C 140,194,000 — 472,300 +13,676,000 


LIABILITIES, 


Notes in circulation ,... 74,938,030 74,130,000 61,145,000 + 808,000 +13,769,x0 


Capital of the bank 5,504,000; 5,504,000 5,504,000 
Deposits and current 

accounts...... 39,103,000 40,457,090 47,947,000 — 1,259,009 8,749,000 
Treasury acc ount ances 26,606,000, 27,766,090 16,350,000 1,160,0UC + 10,256,000 
Miscellaneous ........ 6,280,000 5,849,000 »,949,000 + 441,000 4 551,000 
Balances due to branches 

and treasuries ........ 2,544,000 635,099 3,295,000'+ 703,000 1,951,000 











~ 472,000 +13 676,000 





153,870,09€ 254,342,090 140,194,000 
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September 24, 1904 








BANK OF ITALY. 


Aug. 351, , Aug. 20,; Aug, 31 

1904. 1904, 1903. Last Week Last Year, 
ASSETS, z £ £ 
Reserve—Gold coin and 
bullion seeeeeseees 18,719,000 18,720,300 16,043,000 1,000 + 2,668,010 
— Foreigngok bills, 3,357,C00 3,365,000 5,575,000) — 9,000 16,00 
am BERUOE cvcecccccs 5,874,000 3,911,000 2,579,000 — 57,000 + 1,495,.¥U 
State notes & sml. change 504,000 532,000 875,000 — 83,000 371,000 
Discount and loans .... 10,342,000 9,864,000 11,395,000 + 478,000 — 1,053,000 
Public stock &Statelo’ns| 8,407,000 8.410,000 7,727,000 3,000 +  178),000 
Snes eens abroad 6,653,(0)' 5,775,000 5,483,000 + 878,000 + 1.165,C0u 
ABILITIES, 
Note circulation..,..... 34,603,000 34,212,000) 33,993,300 + 396,000 + 615,0:0 
Current accounts .,.... 5,958,000' 4,041,000 3,426,000 85,000 + 552,U0 
Deporits at notice......| 3.405.000 3.989,000 3,504000\— 584.000 — 99,000 
NATIONAL BANK OF BELGIUM. 

Sept. 15, , Sept 8, , Sept. 17, 

1904. 1904, 1903. Last Week Last Year. 
ASSETS, # £ £ 
Coin and bullion........) 4,843,000. 4,851,000 4,462,000 — 8,000 + 381,000 
Other securities ...._...| 20,884,000) 20,917,000 21,137,000 — 35,060 255,000 
LIABILITIES, 

Notes in circulation ....) 25,340,000, 25,014,000 24,479,000 + 325,006 + 861.000 
Current accounts ...... 2,500,000 2,964,000 2.855000 464 JOO 365,000 


NETHERLANDS BANK, 


Sept. 17,; Sept. 10, ; Sept. 19, 
1904, 1904, 1903. Last Week Last Year 
AssETs, £ £ £ £ 
Coin and buliion—Gold 5,480,000 5,480,000 3,951,000 ‘ + 1,529,000 
- Silver, 6,252,000 6,243,000 6,451.00 + 9,000 - 1$9,00C 
anaeneee and advances 8,051,000 8,010,00C 9,979,000 + 11,000 — 1,928,00u 
JIABILITIES, 

Notes in circulation ....| 19,677,000, 19 743,000 18,878,000 - 66,000 + 799,°0, 
Deposits .............. 783,000 915.000 691,000 132,000 + 92,00 
IMPERIAL BANK OF GERMANY, 

Sept. 15,; Sept. 7, | Sept. 15, 
1904. 1904. 1903. Last Week Last Year. 
ASSETS. £ £ £ £ 
Coin and ‘bullion ...... 45,729,000 45,478,000 47,752,000 + 251 00% — 2,023,000 
Discounts and advances 41,565,000 4),721,00U 44,998,000 + 841,000 — 3,433,uuu 
LIABILITIES. 
Notes in circulation ....| 62,328,000 62081,000 59551,00C + 247,000 + 2,797,00 
Current accounts ...... 30,484,000 25,998.00 29,179,000 + 4,486,000 + 1,305,CCN 
0 
AUSTRO-HUNGARIAN BANK. 
Sept. 15, Sept.7, Sept. 15, 
1904. 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 48,625,000 48,499,00C 45,794,000 + 126,000 + 2,831,000 
— Silver 12351,000 12,366,000 12 619,000 — 5,000 — 268,CCO 
neeee, advances, &c.| 16,918,000 17,461,000 12,895,00C — 513,000 + 4,023,00u 
sIABILITIES, 
Circulation ........... 69,766,000! 70,193,000 66 805,000.— 427,000 + 2,961.000 
BANK OF SPAIN, 
Sept. 17, | Sept. 10, | Sept. 19, 
1904, 1904. 1903, Last Week Last Year. 
ASSETS, £ £ £ £ £ 
ME upesceuusisaeweucs 14,783,00C) 14,770,300 14,659,00C' + 13,000 + 124.00 
DEL dcxebdiecnenvacscedn 20,434,000| 20 353,00€ 19,900,000 | + 81,00+ 534,000 
Loans and discounts. ...| 46,140,000! 46,212,30€ 47,912,000 72,000; — 1,772,000 
Spanish 4 % stock...... 14,770,00( | 14,770,00C 14,770,00¢ oe 
Treasury bills, obliga- 
Cs. 6c cxccccads 6,000,000; 6,009,000 6,000,900 ‘ia ae 
LIABILITIES, 
ere ee 65,294,000) 65,341,00C 64,696 000 — 417,000 + 598,000 
Deposits and current 
I 6.5 65:00 secnuas 25,452 | 25 753 000 301.000 
NEW YORK ASSOCIATED BANKS. 
Sept. 17, ; Sept. 10, ) Sept. 19, | 
1904. 1904. 1903. Last Week| Last Year. 
ASSETS, £ £ £ £ £ 
Bpecie ....ccccccccces ee 51,404,c0C 53,072,00C| 33,878,00C! — 1,668,000) + 17,526 000 
Legal tenders ..... e-++-, 15,676,000 15,700,00C) 14,230,00C/— 24,00€}+ 1,446,000 
wanes oa digcounts. .. ./ 225,192 WCO 226 098,000/ 184,412,000) + 2 094,00C' + 43.780,000 
sIABILITIES, } 
SINS csicccivedsus 8 022,000; 8,014,COC) 9,074,00C' + 8,000) — 1,052,000 
Net deposits (inc. U.S. 
Government Deposits) 244,842,0% 244,342,000! 181,896,000 + 502,90 | +62,945,000 
U.S. Government De- | 
DOGS co svidecencceccss 4,€80,000 4,672,000) 7,472,000 + 8,00) — 2,792,003 
ReEsEerveE(Specie& Notes) 67,080,000 68,772,00C! 48,108,000 1,692,000, + 18,972,009 
Legal reserve .......... 61 210,000 61,085,000! 45,4174,000;+ 125,00 | + 15,736,000 
Excess of actual reserve 5,870,000) 7,687,00C| 2,634.002|— 1,817,000|+ 3,236 000 
In the above tables the Reichsmark is converted at 1s; the Austriaa crown 


at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—[Easy conditions have 


again prevailed in the money market, day-to-day loans being 


charged only 1 to 1} per cent., and advances for a week 1} 
per cent. For borrowing extending over the end of the 
month rather more is required, the quotation to-day being 2} 
per cent. The pressure of supplies and the low rate at 


which the Treasury Bills were allotted on Thursday have | 


kept down discount rates, though a little stiffening is observ- 
able to-day, due apparently to caution arising from political 
considerations. The terms for best three months’ bills vary 
considerably, ranging from 2} to 27; per cent., but the 
more general rate may be put as 2, per cent. The Bank 
Returns show a still further accession of strength. The 
gold stock is returned at £38,390,342, or £236,611 more than 
last week. 

{195,000, so that there was a contraction of about £432,000 
in the home circulation of coin. The note circulation also 
fell off to the extent of £282,195, and the Reserve conse- 


The sum sent abroad on balance amounted to | 


KCONOMIST. 


eee 


| 





= 


quently received an addition of £518,806, making the total | 


{'29,004,987. The proportion of reserve to liabilities is 
higher than last week, at 58) per cent. The Public Deposits 
owing to revenue payments show an increase of £836,219, 
while the Private Deposits have fallen £161,353. There is an 
increase of £134,916 in the amount of Other Securities. 


| Thurs., France’......- 











The subjoined table shows the rates quoted from day-to- 
day during the week :— 
Fri- 
day. 


Last 


weaaie Tues.) Wed. | Thur. 


Sat. Mon 


URE 


a 
% 


PR  tacndedacdssdesdasaieds ’ 
Market rates of discount: — 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
I ON ye wai ninnevdcccccuke 
Loans :—Day to day 
NE catcccnetadenxcvactudawents 3 
Fortnight (at last Settlement) .. 3 5 
Deposit allowances :—Banks 
Discount houses at call 
At notice 


w 
w 


w 
Ww 
c 


- 


Zi. Oke 
A sa 


>to 
ons —) 
Ck Bhs 
Phe 
efor? 


a 
1 
_~ 
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tae 


w 
te DD oy DO DO 
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bet bet bt CN et ee DO DO DO DD 


Re KARR mw NM 
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no ol 
Keene 
aa we 


] 
14 14 
] 


3 1} 


Pht ta 


s weeks :— 


we i. 
£o Bank Bills. Trade Bills. * 
25 - 
ne 3 Months.'4 Months. 6 Months. 3 Months. 4 Months.'6 Months 
1904. % % % % % % % 
July 10..\23° 24, 2 2s a 23 24 24 12 3 
17..'2 2a 2s 25 2, 2h 3) 24 3 
24.. 1h 2h 23 23 23 zg! 24 2 24 3 
l..1h f 1h 838 2 2% 24 2h 2% 
8..2 2h 24 2h 23 4) 25 24 7; 3 
15.. 24 34 22 24 | 23 6 23 a 6035 
22..\24 4| 25 24 3/3 3a 3 3t 34 
29..13 2k 3/5 33) 34 2| 34 34 4) 34 2 
Aug. 5../3 3 3 34) 34 3| 33 38 3 
12..12 29) 2% 23 3 | 3 4) 3 3 33 4S 4 
19..!14 23 239 32, 2? 4,3 4| 3 + 3} 4 34 2 
26..'2 23 288 38g | 23 34 3 3 2, 34 | 34 
Sept. 2../18 2/234 42] 2% 34) 38 4| 3 2 3t 4) 3h 2 
9..\1 19 25 2 | 22 3/3 34; 3 3 34 
16..\14 3 25, 3h, 28 3) 27 2? 3 3 7 
23..1 3 2% ve 28 3 25 3 | 23 3 3t) 34 


' 


“ These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required. 

The silver market has been a little firmer this week, and 
the price of bars has advanced. There were rises of }d on 
both Saturday and Monday to 26}d and 26{d per ounce 
respectively. The price was also jd better on Tuesday, at 
26;;,d per ounce, at which it has remained for the remainder 
‘of the week, the closing quotations being 267,d per ounce 
for spot, and 26;;d per ounce for two months’ forward 
delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated September 22nd :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 53d per oz, 
nominal; French gold coin, 76s 5d per oz, nominal ; Japanese yen, 
760s 44c per oz, nominal. 

Silver.—Bar silver, fine, 26,4d per oz standard; bar silver, two 
months’ delivery, 264d per oz standard; bar silver containing 
5 grs gold, 261d per oz standard ; bar silver containing 4 grs gold, 
263d per oz standard; bar silver containing 3 grs gold, 2633d per 
oz standard ; cake silver, 284d per oz; Mexican dollars, 25$4; 
15S, 3 per cent. discount 


~ 


quicksilver, £7 
~The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.21,400,000, at 1s 3 31-32d to 1s 4d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1903, to March 31, 1904 .........- 350,794,845 .... 23,457,514 
April 1, 1904, to September 14, 1904 ..... ¢ 121,775,505 ....  8126,728 
Week ending September 2] ........+-04-- 4,896,000 .... 326,400 





125,671,505 


coos 8,953,128 
Rs. 
2,131,009 in bills on Caleutta 
476,000 in bills on Madvas.. 
1,393,000 in bills on Bombay 
14,000 in bills on Bombay 


Next week Rs.4,000,000 will again be 


At ls 4d, about 30 
per cent. and above 
in fall. 

eoeeee AtIs 4354. 
offered. 


Wednesday 


” 


The Bank of British North America has opened a branch 


| at Campbellford, Ontario. 


The Western Australian Bank has opened branch at 
Meekatharra, Western Australia. 
A branch of the Capital and Co 
shortly be opened at Gravesend. 
The foreign movements of gold to and from the Bank since 
last week have been as follow: 
ARRIVALS. £ 
Tues., bars.. 6,000 
. 5,000 
... 109,000 


— eee 


Total .......+++++ 120,000 er 


Tenders for £2,720,000 in six months’ Treasury Bills were 
opened on the 22nd inst. at the bank ot England, and the 


a 


WITHDRAWALS. 
Mon., B Ayres 


Thurs., RIG seuss 


£ 
B 
Net GHGS. oc ceccses 





Total 


total amount applied fer was £7,770,000. Tenders at 
{98 11s 7d will receive about 92 per cent., and above in full. 
[he average discount rate was {2 16s 1d. 

The following table shows the amounts, dates of maturity, 


duration, and average rate of allotment of the outstanding 
Treasury Bills :— 




















Average ' . | later traffi wel 
Date teen | Mateal (Demin. | een : 
sate, Amount, vate of vuration. Maturity. bined to produce 
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rn a neem | appreciable | 
Nov. 14 ..... ... 2,000,000 
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1904 i recovery from last 


ne DO svesenes 3,000,000 
April 15........ 2,000,000 
May 28 ........ 1,000,000 
a Ge swisecses 1,500,000 
POE BF nenssane 2,413,000 
Se 1,500,000 
PEE 2B. asactees 1,000,000 
ee 2,500,000 
5 eee 3,000,000 
> eee 2,500,000 
ee 2,720,000 


9 :nonths|Feb. 28, 1905 | character. 
2 months|June 24, 1905 | 

2 months|July 2, 1905 
6 months|Jan. 2, 1905 
6 monthsjJan. 22, 1905 
0 9' 6 months|I"eb. 27, 1905 


wo 
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DP WWDHONNNNNDNDNWWWWS 
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mths|Mar. 28, 1905 
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lee 








Madrid .... 44Sep. 24, 03] 3 


Brussels .... 3 Dec. 31, 03) Stockh 


Vienna .... 33Feb. 6, '02) 
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The latest exchanges are :— 
French “cheque”’ exchange 25f{ 2lc, or * per mille against us. 
German short exchange .. 20m 41pf, or | per mille against u Arcentine 5%. 1886-7 
New York exchange ) 


| Frankfort .. + June 6,'03} 
| Amsterdam . 3 July 7, '04) 


oy Do 1891 Funding .. 
' ny Pp cove 94.01, OF = per mille for us : 4 
‘Cable transfers’’ f $4.87, i ae? National Ox lulas 
ra an jon 1889 


THE STOCK MARKETS. Do W. of Minas 5% 





A 


s . 
13 0 .12 months|Nov. 14, 1904 lies are 1n most case 


ai “TP . . ; 7 “4 7 ‘ Sulgai i S92 
STOCK EXCHANGE SETTLING DAY a mee a og 
TICKET. ACCOUNT. | Chinese 7%, Silver, 1894.. 
mepte mber 28 Sep ) Do Gold 1896, 5% 
October 12 and t Egyptian 4°, Unified D 
ctober I2 and 2 y : | © \ Do Converted 
( on is, O DE | Fren ik emininéd eae 
On the resumption of business afte t Saturda holi- Do 1878, 1881-4.... 
day, the markets opened with a fairly cheertul tone, the con- | Gre 1884... 
tinuance of easy money and the tavourable characte: the Do M ly, 4%.. 
ar] - railw a ian fl Sianeli laat i ani Hungarian 4% Gok 
earlicr railway traffic returns acting as a stimulus. Later on, italian §%, 22 
there appeared signs of a change in monetary conditions, the | Japanese 4% st 


reaction, followed by 


of the leading stock 


well n 
week's 


Lisbon . .. 5qJan. 11, 99} 5 co ° a s nif 
* +4J an, 9, '02) 4 trian bonds have ri 


. a > Off t ie lar lo ovnti Prefe ' 
Christiana... 44 Aug. 5,'C4} 44 | 72 “sSyPpMan tremrence an 
J 


u 


favourable, and 


degree of 


tinct 
ImCt 


Jan. 2........-. 1,000,000 5 412 months|Jan. 2, 1905 | been at allactive, but the prices 
Jan. 30 ....2. .. 2,000,000 3 8 12 months|Jan. 30, 1905 | Well maintained, though 
PEE seer aan. 1,500,000 6 0 {12 months|Feb. 13, 1905 | have siven way. Indian 

6 12 months|Mar.17, 1905 | and Canadians are steady. 


6 mouths!Oct. 5, 1904 | good many fluctuation 
6 months/Oct. 15, 1904 } that is indulged in anywhere. 
12 months)May 28, 1905 | been good, but the 


re 


a) 
il 


quiet, the only feature 


2Zosario stock. Nitrate 
, 
} 


\frican Mining market. 
more firmness, while 


e! 


‘BY 


— 


other 


uncertainty, a 


weakness 


he 


Railways show 


re 


jap: 


IS ot 


uese 
Home Rails have not 
of the leading st 
some of the le 


---— — 
a = 


[September 24, 1904. 


Cause com. 
I 1 in some 
1 b tlan¢ ean 


in British Government stocks, Foreign securi- 
laintained, 
reaction. 


showing a 


cks are very 


ss important securities 
' an improvement, 
American rails have undergone a 


ind attract most of the speculation 


actions have 
so that on balance prices are lower than last 
week. In the korei 


Railway section, the to 
being a demand ft 


The tone has, for the most part, 
been pr 


mounced in 


ne has been 


or Cordoba and 
shares remain strong, and Hudson’s 


ays have established another record high price. The new 


Westralians have displayed a little 


Copper 


ad ha siven way 


shares 


12, and there ar 


ha 


' 
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Crre¢ k 


-—Closing Prices—, 


Last Week, To-day. or Fall 


102+ 
104} oe 
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1044 
46 
80 
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89 
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ve 


nths\Mar. 9, 1905 issue of Chartered shares has tended to depress the South 
| 
| 


Mon 


Rise 


+ 


indergone a 





31,653,000 \ recovery. 
l , — : — Home and Colonial Government Securities. Money 
a LONDON COURSE OF EXCHANGE. for the present remains plentitul and cheap, and this has 
| . Jd -ta eannnort , s thouo!} : lea 8 sins ; 
a tended to support Consols, though the market has been by 
On, Usance, no means active or strong, and there is a small decline in the 
meee: & price on balance. Childers’ Annuities and Irish Land stock 
—— hacce falies hin in Se a ee : T - SS 
TET Cheques 25 21; 25 26} | 25 21¢ 25 263} Pave. fallen rather he avily, whil Indian i hree per Cents. 
EIR meth AR eee 3months 25 32: 25 37: 25 321 25 374 | are |} lower than last week. Among British Corporation 
es (Ab ScRRANSAeI ES eREATEA s do = S2 . 37 . 7” 25 374 | stocks there is a tendency to recovery in the issues be ing a 
MRSUSTGRM 2 cc ccccccsccccevsees Cheque 2 1} = 2 2+ . . = ; “-rh: } 
et eeeeere eee’ eeeenee | ae 12 44.32 4° . ;¢ | comparatively high rate of interest. This week Leeds 4 and 
OS enor ane: ‘ 20 59 20 63 (20 59 20 63 | 3} per cent. Debentures and the Sheffield 3) per cent. stocks 
—— Peete eeeeeeen ress eeees " 20 20 63 4 ) = 65 | have moved up 2 to 3 points. On the other hand, Brighton, 
Se a a ’ 20 63 ) 0 63 : : 7 . ie : 
| Vienna and Trieste ......... 5 E 2423 24 26 | 24 21 24 26 Bristol, Grimsby, and St Helen’s Threes have each fallen a 
AMtWETP ...- 0. sees eee eee eee ecees " 2% 573 25 423 25 37) 25 424 | point. A few investinent dealings have been recorded in 
| PD. cc cckasncsacaeeses 8 245 (2 243 242 { } . J and . " . Tk} hang however 
MRR és 243 24 243 24% colonial stocks, and prices are firm. I he changes, however, 
\| Genoa, Naples, &c. ..........-- ‘s 25 48! 2 25 483 25 5323 | are confined to rises of a point each in Cc ipe Fours and 
| a Barcelona, &c. ........ ~ : 34 = 344 Trinidad Fours. 
AIBDOTL ccceveseceseeeressessase ” ty 4+ i 
IRIE a ckceeeececrsccs ci * 25 4 235 5 25 434 25 48: Se CLosine Prices. ———-- 
Move- 
— m at 
FOREIGN RATES OF EXCHANGE ON LONDON. on Sat. ' Mon. Tues. Wed. Thurs. Friday|ment. 
Cons. 24 % red. 1923 88) 4 &R3 88; % 882 §£ 884 4 88h # A 
Latest a iia Latest tne Usane Do afe Oct. 83 88 = 884 9) 88 § 884 4) 88h F— | 
Dates,| Of Ex- Usance. Dates. change.) | 29% red. 1905 34 975 9) 5|S4 5 | 939 44) 934 4 f 
CARRE. a 2%, red. 1905... 874 8 874 8 | 878 8 | 8738, 87 4187 Ai- 4 
a Irish Land23%Guar. 90% i 9041 908 1 | 90$1 90h 1 9041 
Parts .cciecs Sep. 23, 25:21 Ch’ques Rio Janeiro.... > 21 12,;;d 90dysst | National War Loan 
| Brussels..... — 22, 25°22 ” Buenos Ayres 19 48:a 90dysst 23% Stock 8 74 8 974 8 | 978 8 974 } 974 + 
Amsterdam, — 22 12:09 Short. DoPm.on Geld sep. 2 1273 en Exchequer 3% Bds., 
Berlin ...... — 22, 2041 ” Montevidec.... 4 27 S1gd 90dys st red. 1905 ........:993 10 993100 9937100 993100 99} 100994 10, 
| aE — 22 20°264 3 mos, ; Bng Sng Local Loans3% Stk. 954 954 4, 9da f 954 6 454 6 | 954 6 
|| Hamburg .. — 22 204 Short. Melbourne .. J 21 3 distpm 60dysst | Tra Gov.3%,58 74 8 ° 974 8 | 974 8: 97g 8 9748) 97h F— 
| Frankfort .. 23. 20°40 = Sydney .... — 21} disgpm ~ | Bank Stock........ 310 3 310 31310 31510 3 310 312704 Txi— JA 
j| Vienna , 25 23°97 9 Adelaide . — 21; dittpm ,, India 34° red. 1931.. 1044 1054 3104 $1042 {1044 } 1044 
| $t Petersbrg 22 93°85 Smos. Calcutta .. . ; 1/4 tel’g’ph Do 3°, red. 1946 4 4 = 941 944 94 + 94 ‘ 
| New York.. - 23, 4832 60dy at Bombay go-3 2 1/3 transfer Do 24% 1926 .. 8 80 1 80 1: 80 1 , 79480$ 79 80 |— 1] 
Lisbon...... 22, 444 Sight. Hong Kong.. — 23 WlCt transfer Do Rupee 1854-5. } 61 €52 6} 65f 6}, 65% 64 65; 64 65} 6 
| Madrid .... — 23 34°€0 am Shanghai.,.... — 2/7 “ Met. Cons. 34% . 1034 4 103: 44: 1034 44:1054 441034 441034 4A 
Italy........' — 22 25°21 
ae , ; .| Foreign Government Securities.—There has been no 
| The discount quotations current in the chief continenta! | geyejopment in the Far East or elsewhere of a character to 
| cities are as follows: fe ; attect the pri loreign Government stocks, the corona- 
| Bank Open Bank Open i o 4} “| , ee Claes aT sailiee mid 5 
Rate. Market. Rate. Market, | Honot the hing Of Servia De ing a somewnat tawdry ceremony 
| % al o | which was practically ignored by the great European 
ari ’ »Y) < b “a > 4 . T } 5 1 } . 
| Paris ececce 5 May 24, 00 Genoa...... - Pp. oc, Vv Si {| Government japanese bonds recovered alter their recent 
oe ; = > ae i og a icet re > aa “8 | slump, but have receded again towards the close. Russians 
| ‘ rg ay .'8 etersbrg 54k eb.18, ’0¢ ) ls , . : 
| Hamburg .. ine 6,'03) 3} 5 se g 5$l'eb.18, 04} nom | ) re irkal teady; the Series III. bonds have gained a 


slightly, while Bul- 
small 1 


mprovements 


»p rly bonds. 


| Rome...... 5 Sep. 22, '04] 3% Copenhagen. 44May 21,'03; 4 | German, French, and Italian show no appreciable change. 
Turin...... 5 Sep. 22 ’04] 34 Spanish Fours are lower. In the South American depart- 
| ‘ : . - 
| ens f ment, Argentines al in quiet demand, as the ituation 
At other centres the latest recorded quotations are :— , ; : ETE EET 
O , oe in the Republic under e new Administration seems likely to 
New York (call money) 2 Calcutta, Bank min....... 3 improve. A good many of the loans are } to 3 higher on the 
Ditto (endorsed Bills).. 3} to4 , Bombay, Bank min....... 3 week. Brazilian ind Chilians have also moved up in 
; . veral cases, and U1 Lavy iow a fractional improvement. 
The following are the standards for gold points of the | oe — ; ae a 
are ae Phe Ver 1elaloan has gained 3, and the Cuban loan shows a 
principal gold exchanges:— is ; Costa R 1 ; 
|} sm improvement, while ica al uatemala have 
Francs. FRENCH, Marks. GERMAN Dollars. AMERICAN, = _— a ae a oe pa oe 
25.324—4 p. mille for us 20.52—5 per mille for u3 +.89—5 per mille tor us } I ipsea 
25.224—Par _ 20.43—Par 1.867 —Par Ihe following are t latest closing prices, &c., of some 
25.124—4 p. mille agst us , 20.53—5 p. mille agst u 4.827—8 per mille agst i 


“ Making-up” 
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Mexican Conv., 1899 ......... - 1034 « 2038 oe 4 9 <o MB. «I 
Peruvian Corp. % Bonds...... 98 98 iowa anced See ae 
Portuguese (New)............. . 63 ° 63 ea wo. Gea Se 
Rassian Ser. 11.,49% .......... 923 e 92 «eo — Fee G24 .. 92 
Spanish 4% Se Sl cedadeieriiiniva 87) ae oe te B78 2 864 
Turkish 34%, 1894.........00006 100 - 1004 . + 2. 99% .. 994 

TI As EMO cevccésoccccves 84ix 84 as Soe SBE ee BS 
United States | an 108x 108x as sé ee 

Be ican waveindesaeddue 1344 eee oe eo se 
Uruguay, 54% Bonds .......... 59 as 591 ain i as b .. 558 
Venezuela 5%, 1881 ............ 41 “a a. «* Sa Sia Se 

British Railways.—The cheapness of money continued 
o afford suppert for a time to Home Railway stocks, though 
t P} ; 
there isnot muchencouragement to be derived trom the current 
traffic returns. Those of the Southern lines, which are 


publishe d early inthe week, were fairly good, but those of the 
“heavy ”’ lines were indifferent or discouraging. Towards the 
close, however, weakness, which was at first only partial, has 
become — and a are lower on balance all round. 
Brighton ‘* > has falle : 14, while South-Western, Chatham, 
and South-E istern all show considerable loss as compared 
with last week. Great Western, North-Western, and North- 
Eastern are 1} to 2 down on balance, while Midland Deferred, 
in spite of the traffic re turn be ‘ing the worst of the week with 
a decrease of £12,180, is only } lower. Very slight declines 
are shown in Great Central, Great Iastern, Great Northern, 
Hull and Barnsley, and Furness, while North Stafford is a 
point lower than last week. Caledonian Ordinary and 
Preferred Converted and Glasgow and South-Western 
Deferred are each } lower than last week, while North 
British Ordinary is a sinall fraction down. Rhymney Deferred 
has fallen a point. 
The traffic returns of seventeen principal English and Irish 
lines show a decrease of £19,295, equal to 1°1 per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase of 
1,283, equal to o°5 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £204,843, or og 
per cent., while on the Scotch lines there is a decrease of 
£18,062, equal to 1°1 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July tst. 
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| Great Central Preferred........ 24 os 24k le 4+ be 23% we 25 
2)...” i¢s oe 134 ee bce Mb coe. 
Great Fastern ............ We es 87 “ bee 858 we 85% 
rreat Northern Deferred 395. WF lke 5 ce SBE oe 38z 
Great Western .............00. iim (cco USE Ow 1 4. 1554 .. 1574 
Hull and Barnsley 35} ee Sy ccs cs ce ce Oe 
Lancashire and Yorkshire .... 95 pm 984 ee he 964 oe 95 
London, Brighton, &c.,“A".... lst .. 17 es l 1174 .. 1185 
London, Chatham, and Dover.. $58 lee 15 ee 15t oe 153 
Do Arbitration Preferences . }7 we 97 ee o Tw & 
London and North-Western.... 43: 4. 146} P 2 oe 1467 .. 150 
London and South-Western 150 « 15) ee e 152 2. 155 
Do Deferred ee es ee 2 ee l 50 ee Si 
Metropolitan Consolidated 4 - 944 ‘ 4 .c Bice BS 
Metropolitan District .......... 584 ‘ 38 ee - ce Bh oe 38 
Midland Preferred ............ 67 wie 67 Sees 
Do Deferred ...... oe 63 a“ 624 a Sl we 62 
North British Ordinary ...... 44h 44 ‘ «§ Bue S&S 
Do 3% Preferred ............ : Or. | aa L ce wee 
North-Eastern—Consols « Bh «co ae 1$ .. 135¢ oo 1353 
North Staffordshire............ 9 ae 45 lL «ce Oe oe 
South-Eastern “A”.......... ; 5S5R lke 3 o> HB.c DW ce 5S 
American Railways.—-The movement of the cotton 
crop in the United States is making active progress, and has 
had some ettect om the New York monev market, while, 


though the Government report on the wheat and maize ve 


was tavourable, some . rivate estimates have been made of : 
pessimistic character, which had a weakening effect on the 
stocks of the Granger lines. The labour disputes seem to be 


nt, and there are 
cele between the 
¢ advanced their 


way of settlemie 
of the str 


lines hav 


in a fair 
mination 
German 


prospects of a ter 
teamship lines, the 
steerage rates appre- 





ciably, though 1m anything approaching the normal 
charge. Onthe whole, the bear party has dominated the 
market, and prices have given way generally. Erie issues 
show most weakness. the Common being 13, the First Pre- 


ferences 22 lower. while the Second Preferences have lost 3. 
New York Centra! has fallen 24, and Milwaukee, Louisville 


J lk and Western, 


and Nashville, Norfe and Southern Railway 1 
to1}. Smaller declines have occurred in Baltimore and 
Ohio, Chesapeake and Ohio, Denver and Rio Grande, Illinois 


Central, Reading, and Pennsylvania. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-up” 













































; ; 7 : , —Cilosing Prices-~, Rise Prices. 
The receipts of all the associated companies of the British } —— ae or ~~ “a a 
Slectric Tract . ar mtr > ree] . > +} BO CO vc we scouwsccccecs S+% *e + *. B5$ .. 
Electric Traction Company for the week ended 16th inst. Thlietaeal .......... 101 ; 10ry 5 +) be OR. 1005 
amounted to £26 058, as against {23,722 for the corresponding | Baltimore and Ohio............ yt ee Os ee 903 .. 83; 
oe . ve oz Do Preferred... ..... pawneke 55 oe 954 ve GS wc MW 
a _—_ oe “he! + route — age tie your of 4074 Chicago, Mil.,& St. Pau!, C Stk. 1624 - 1603 .— 1 1614 153 
miles, against 383} miles last year. The aggregate receipts — Denver & Rio Grande Ord. Sns, 29 we 28 ; 27; .. 253 
to same date since the commencement of the year amounted : Do Proterred Shares ee 835: .. 83} + f ° = e« 74 
P : , Srie Railros Som. Stock...... 52 * 50% ee s 3 ce a 
to £908,369, an increase of £79 as compared with the ‘lie hae Pak vie ee - : 70" _ 673 _ ag 684". 6st 
corresponding period last year PCO m.  eaceeduwanke a ay . 46 = 3 47 4l 
a ite . : Llinois Central Shares TOS ee. 1 ..14% 1413 
es are the latest closing prices of the more important Tealevilie & Nashville, CSteck 127 .. s26f .. . ere 124 
issues as compared with last week’s prices. he making-up | New York Central Shares...... 131 ee 1284 a 2 ee a ° = 
ef, N.Y., Ontario, and W. Reg. Sns. s+ a 352 a Ss « OF 3 
> > > e fere , ; 3 
prices at the last seitlemert are also given for reference | Qiiiie« WesternComuen .. 70; 1.) 698 «ll lk * 693. 69 
purposes :-— Do Adj't Pref. ...... einen - A> te oe “ 2 .. 8 
“Making-up” Pennsylvania R.R. $50 Share 67h ne 664 o-— s 654 .. 64 
—-Closing Prices Rise Prices. ee ee ee 353 e 334 oe + + 34 30} 
Last Week. To-day. or Fall. Sept. 13. Aug. 29. | Southern Ordinary ............ 34 “ S25 ee li; . Se 29% 
Barry Deferred Ordinary ...... 1044 » Fe same xc Do Non-cum. Pref. .......... a 97; . Ta. oe 
NN « cantspbccasercceeves 1054x 4. l044x .. 1 10: - 1024 Southern Pacific ............-. S74 os 57% ‘ ; 58 584 
BIO EVGIORVOG. ¢ s.cccccevescccs Cee 29BX oe 4. 28% 284 Union Pacific Shares .......... 10J4 ° 1028 oe + 1? 10l .. 10% 
Central London Ordinary ...... 86 ee 86 es 865 87s | Wabash Pref. Stock .... ‘ 435 oe 424 L 2. 43 «2 39h 
City and South London........ 46 ee 47 oe + 1 . 45 « 41 #+'|' Do 6% General Mort. C = GTk oe 65$ ee 2 67 .. 63 
Div. % | eceipts for Week @ 
Revenu t Nal 4 per | 7“ a i Sep. 1? i Cost < Aggregate Receipts this Half-year. Ag ~ 
Annum.,! oa % -e ; tom perMile fas ‘ota Miles Ope 
7 — Name of Railway. is cat -2 | a™ per per ; this Half-year. Miles Open 
Gross Work- | Fixed =F =S 2&2 See) $5 ott. Week. z Passengers, &c. Goods, &c. 
Re- jing Ex- Ch'rges >|. ™ sf | SES) aS | ee iain: Mile < : 
ceiptas. |penses. | &si423 o = s=s = SEs 1904/1905 : wd 1904 1903 1904 1903 1908 
£ £ x y 4 ENGLISH. & z £ & z 2 2 _* x x x z , 
53,019! 179,810 82,852, 9 | 10 Barry ... ate .. | 11,861 11,357! 295 409 146,840 2043 as ol Magee dk. sage 135,198 
Sa'oee 32,876 19,991 nil. nil. Brecon and Merthyr. eceuns { 022 5 ® r,4 #471 16,553 15,415 24 ‘vil 
104,356 58,746 nil. nil. Cambrian uate sii 1 24 69,449 35,165 452 108,286 
95,126 28, 853 3 4 Central Londo mn : ee wa wi ae oe ass 
36,569 25,577) 2 24 City and South Londo n.. ‘ “e os ‘. 23,252 
129,738 104, 778 4 SO: vcaueneons 485 i £4,652, 71,477 081254 127,205 gi¢ 
115%,732 672,45$ nil. nil. Great Central 24, 2 289,539 520, 763 $20,062 817,520 809,601 465 465 
1751,177 876,886 43 1g Great Eastern 87 t 4 wae 1, 349,800 1,347,800'1,184% 1,1845 
18 26 20 748,127 4 5 Great Northern 101 6 714,104 i, —_ . 1,401,593 1, et 1, 363 
653 12,971 3 . Great Northern and City Sd , 9,5 
37] 018 1£05,116 7 4 Great Western wea ase ,271,009 2,8 So 103,308 10 7,600 2718 2,708 
14>, 137 78,069 2. nil. Hulland Barnsley daa x , 07,858 
1571, 869.793, 34 3 Lancashire and Yorkshire 8 ‘ 3) 682 379 1,3 21,3 339,260 5715 sry 
6887,380 4436,04/ 2262,t35 ¢3 5S London & North-Western 134,00( 146 1,67¢ ‘, 000 3, < $10,000 1,9454 1 oto 
2470,153 1560,8:4 634,08¢, & 4 London & South-Western 151; 307, 60( i 172,900 1,099 1,008 
1567,822 966,416 437,795\ 73 24 Lon. Brighton & 8S. Coast... 33 192 937 s aaa te 48/ | 487 
228,577) 147,216 53,709| 64 | 4 Lon., Tilbury, & Southend 1495 25,729 1 rl 2 = st 
54,780; 24,609 2'217 7 €{ Maryport and Carlisle . 1994 ly _ 
443,459] 207,842 162,961 3 3 Metropolitan ....... IF ie 2 
212,771) 115,156 111,C31 nil. nil. Metropolitan T istrict . 4 , , 
599,387 2506,470 1429,117) 52 44 Midland ol 1,738, 
4475,866/2471,370 833,753; 6 6 North-Kastera 13 "40, 
267,151, 163,¢87 47,128) 64 6 North London ; i 17.683 
460,844 275,633 119,901| 44 | 23 [> oo nein S 10,2 
186,8 6; $0,557 ),211! 8 4 Rhymney 2 + 
1468,[63) 940,159 497,289! 44 rr } i} 77,034 235,66 $2 4 
0,652 642.132 34,061) dhe, } 8.-Eastern & Chat. Rail : : ak a 
484,795! 271,019 108,50 Vw. bi eee 4,624 13 7,922 41 78 2 147 eS 
ScOoTCH, 2" 7 ‘ 
7,489' 311 13 695,24 4 Caledonia ‘ li 4,2 4 4? 4 27, 307 p 
2440 514,308 245,692 44 Glasgow & South We } ; ' 38 4 4 
247,766) 127,120 103,5 4) Gre: orth of Scotiand* 6,01 44 l 1,0 4 04 
4,946! 147,741 6,842 ly 14 Hig Ahland* 13 4,4 22, 12,629) 24 14,4 B. < 
2267,294.1153,839 892,233) 24 North Britisi* wee. 39,690 58,389! 98,079, 96,631! 75 7 g29 44 
Ikist ; 
69, 43," 18,202'6 6 Belfast and County Down 2, 682 2,7 7 S 5 7,534 
130,436 84,9: iljn nil. Dublin, Wick., & Wexfore : +4 4,93 : 5 4,433 
461; 47, 2¢ } } 64 Great Northern 12,241 ; ) 4 a4 mast + 
645,968! 400,7 170,964 34 GreatSouthern & Western 17,004 14,02 1,026 28,651; < ; “ ree 140, < 
287.7 173,39 [ 3 3 Midland Great Western £93 } 12.597 12,1 ] Q ‘ 7 6 ; 75.1 
* Krom February 1. a On Arbitration Prete e Stok 
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Colonial and Foreign Railways.—The Canadian rail- 
ways have for once withstood the influence of the weakness 
in Americans, Canadian Pacific being fairly steady at 130}, 
while there are advances in Grand Trunk Ordinary and First 
Preference stocks. Some little attention has been paid to 
Indian railways, advances of a point each being marked in 
Assam-Bengal, Bengal and North-Western, and in the Deben- 
ture stocks of the Burma Railways, East Indian, and Great 
Indian Peninsula. Among Argentine Rails the most pen ant 
movement isa rise of 5 in Cordoba and Rosario, and 2 
Cordoba Central. Buenos Ayres and Rosario Ordinary ane 
a slight relapse. Mexicans have been a strong market, 
the Preference stocks both being quoted higher than 
last week. Brazilians are firm, San Paulo being main- 
tained at 175, and advances are marked in Great Western of 
Brazil and Leopoldina shares. Better prices are quoted for 
Antofagasta (Chili) stocks, Arauco, United Rallways of 
Havana, Western of Havana, Cuban Central, and several 
Uruguayan railways. 

The following shows the net movement on the week in 
some of the principal issues: 


“Making-up” 
——— Prices~ Rise Prices. 
sast Week, To-day. or Fall. Sept. 15. 
157 oc ce coe JA 
964 oo — 1 woe S28. 


Bombay, Baroda, &c. 

Buenos Ayres and Rosario Ord 
Buenos Ayres Great Southern.. 126 1 154; 
Canadian Pacific, Shares ? 13504 129 
Grand Trank of Canada Ord. .. : 155; 
] 100! 

874 
404 
214 
183 
853 
Do Second Pre ference 304 
Nitrate / 

ee 175 oe 1744. 

Miscellaneous.— The only movements in London bank 


shares are in Barclay and Co. and London punt Stock Bank, 
the former being } higher and the latter 4} lower than last 
week. Advances are marked in Bank of New South Wales, 
Union Bank of Australia, Colonial Bank, and London and 
River Plate Bank. Dartford Brewery shares have recovered 
last week’s fall, but there are declines in Showell’s Brewery 
and South African Breweries. The renewed advance in 
Hudson’s Bay shares has made further progress, a transac- 
tion having been marked at 45, which is equal to the highest 
on record. The only variation in Iron 
small advance in Arm 
issued during the week. 


. 
. 

* 

“-* 


Do Second Suolnenme e adel 

Do Third Preference ........ 
Great Indian Peninsula B 
Mexican Railw ay, Ordinary .. 


eS ee al 
a 


and Coal shares is a 
strong’s on the satisfactory report 

South Metropolitan Gas has risen 
a point, and advances have occurred in Cagliari Gas and 
Water and River Plate Gas. In the general Industrial list 
higher prices are quoted for Wickens, Pease, and Co., United 
Alkali, San Sebastian Nitrate, Lautaro Nitrate, Lipton, 
A.and F. Pears’ Preference, and A BC shares. Declines 
have occurred in Harrod’s Stores, Bradbury, Greatorex, and 
Co., Milner’s Safe, and London Pavilion. ~ 

The following are the prices and variations of the more 
active shares :— 


MIscELLANEOUS. 
Prices, Rise 
To- uw 
Fall, 


Closing 
Last 
Week 
Allsopp Ord. MS ss 
Anglo-American Tel 5 4 
Armstrongs ee 
British Elec.Tractn, oF - 
Coats (J.and P.) .. 44... 
Eng. Sewing Cotton 4 .. 
Gas Light, &c 
Guinness Ord.......5! 
Harrod’s Stores.... 
Hudson’s Bay 


Closing Prices, 

Last To- 

Week. day. 
Imp. Ottoman Bank 1353 .. 153 ..— 4 
Lipton +8 ~ ty 
Lon. & County Bank 96 .. 964 .. 4 

| Lon. & West. Bank 564 .. 564 .. 

Lon. Genl. Omnibusl104 ..1124 .. +2. 
Vick’rs S'ns& M’xm 14... 12 .. 
Spiersand Pond .. 44.. 44 .. 

U. S. Steel Corpn... - 163 


fs Do Pref. ........ 694 .. 69 : 5 
.+24 | Welsbach Ord os 4 


Mines.—The Katfir c ircus has been very quiet t during the 


past week, but prices are tolerably well maintained, a few 
advances being shown, while the declines are of very small 
extent. The abundance and cheapness of money, of course, 
supports the market to some extent, 


that a big cargo of “ pigtails,’ numbering nearly 2,000, had 
arrived at Durban gave 


satisfaction. Crown Reef and 
Ferreira have risen } each, and smaller advances are marked 
in Robinson, Sheba, Deep, Knight's, Central, 
laagte New Steyn Estate. Rand Mines 
the lower, at 10 


and slight losses have 
occurred in South Rose Deep, Worcester, Roodepoort United, 
anes M yer and Charlton, Ginsberg, and Angelo. 
De Beers are sligh it| harder, and among Land and Finance 
companies st! all advances have taken place in Anglo-French 
egleealion, Selsuies nesburg Investment, and Robinson Bank. 
Gold Trusts, however, have relapsed, and lower prices 
quoted tor A. Goerz and Co., Henderson's Transvaal E 
and New African Company. Rhodesians are fl 
big new issue of Chartered capital to 


Rise 
or 
Fall. 


* 


and the announcement 


some 


Glen Lang - 


. 1 
and 


Deep, are 
urn 


».99 
> own 


are 
states, 
it, owing to the 


be made shortly. 
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fallen 
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9-32, to rt}, teins Shee 


to only 4s higher than the price of issue for the new shares, 
There are declines in Globe and Pheenix, Lomagunda Develop. 


ment, Mashonaland 


Agency, 


Rhodesia E xplor: ition, 


Rice- 


Hamilton,and Selukwe. Westralians have displayed an irregu- 


lar, but slightly improved tendency. 
Horseshoe, 
while fractional declines have taken place 
Ivanhoe, 
Mount Morgan has moved up 34, to 235 
shares 
Copper Mines, after giving way, 


Associated, Golden 
Brownhill, 
Associated Northern Blocks, 
Gwalia. 
are 


somewhat flat, several 


in most cases 


an improvement on _ balance. 


Advances are marked in 
Great Fingall, and Oroya 
in 
Peak Hill, and Sons of 
Indians 
showing a slight loss. 
have had a spurt, and show 
Rio Tinto is 


| higher, at 56}, and Anaconda shows a small advance. 


SoutH AFRICAN, 


Closing Prices, Rise 
TRANSVAAL Last To- or 
Gop MINEs. Week day. Fall. 
Angelo ......... ooo 6G. 62 ..— 8 
Apex .. ‘ .— st 
Aurora West United he om ff 
Bantjes Consolidtd, 14 .. oi 
Bonanza ; 
Buffelsdoorn Estate ae Besa 
City and Suburban 5/s.. .— 
Comet y — ts 
Consold. Main Reef 
Crown Reef 
Driefontein 
Durban Roodepoort 
East Rand Prop. .. 
Ferreira 
Geduld 
Geldenhuis Estate 
Ginsberg 
Glencairn Main Rt. 
Glynn’s Lydenburg 
Goch (New) 
Henry Nourse 
Heriot (New) 
Jubilee 
Jumpers 
Kleinfontein (New) 
Knight's 
Lancaster 
Lancaster West.... 
Langlaagte Estate. . 
Langlaagte Block B 
Luipaard’s Vlei. . 
May Consolidated. . 
Meyer and Charlton 
Modderfontein .... 
Do Extension .. 


: a 


sn, De 
ar a" 
nw > 
me 


WNNTND PWOW 
wrnuop 
ree le Or 


z — 


eu 
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North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
Robinson DeVilliers 
Do Randfontein., 
Seamageess United 
Salisbury . 
Sheba 
Simmer&Jack Brop. 
Transvaal Gold. 
Treasury 
Van Ryn 
Village Main Reef 
Vogelstruis 
Wemmer 
West Rand 
Wolbuter Gold .... 
Worcester 


pe ee 


See HON OU 


ROW ONNR Tae 


ere a 


iS Se Sa 
i 


om 


ome 
HAR ORD WW 


eR ORD aA 
peer 


+ caneoeeee ww 


Dexp LEVELs, 
Angelo Deep 
Crown Deep 
Driefontein Deep .. 
Durban Roodepoort 2te.. 
Geldenhuis Deep 
Glen Deep 
Jumpers Deep 
Jupiter ‘ 
Knight's Central . 


WEST 


Rise 
or 
Fall. 


Ashanti Goldfields 1); .1§.. + 
Ashanti Sansu se Qua 4 
Britiso Gold Coast 4.. 4.. 


Closing Prices, 
Last To- 
Week, day. 


1 


Closing Prices, 
Last To- 
Week. day. 
Deep Levens (Con.) 
Knight's Deep .... 
Langlaagte Deep .. 
New Steyn Estate.. 
Nigel Deep 


Ris® 
or 
Fall, 


, Nourse Deep 


Rand Mines 

Rand Mines deep.. 

Rand Victoria 

Rand Victoria Bast 

Robinson Central.. 
Do Deep (New) .. 

Roodepoort Central 

Rose Deep 

Simmer & Jack East 
Do West 

South Geldenhuis.. 

South Rose Deep .. 

Village Deep .. 

Witwatersrand .... 


Lanp, Dramonp, &c. 
Anglo-French Expl 3,5. 
Anglo-French Land 
Barnato Consolidtad 2‘ 
Cone,Gold Fields.. 6.,' 

Do 54% Ist Deb.1044 . 
De Beers Def a 

Do Pref. 

Do 5% Deb. ... 

Do 44% Exp.Deb. 101 
Exploration 
Goerz (A.) & Co..... 
Henderson'sTrnsvl. 
Jagersfontein (New) 2 
Johnnsbrg Cons. In, 

Do Estate 
Mozambique 
New African 
Oceana Consolidted, 
Robinson S8.A.Bnkg. 

8. A. Gold Trust .. 
Transvaal Coal Trst 
Transvaal Consolid 
Trans, Est. & Devt 
Transvaal G'ldfield 


RAODESIAN, 
Bechuanaland ... 
Bonsor 
British S.A. Chartd. 

Do 5% Mort. Deb, 
Chicago-Gaika ... 
Geelong 
Globe & Phoenix . 
Lomagunda Devt... 
MashonalandAgncy 
Matabele Gld, Reefs 

Do Mines....... 
Rhodesia Goldtie lds 

Do Limited 

Do Expl. & Devt, 
Rice Hamilton 
Selukwe Gold 
Tanganyika Cons.. 

V. V. Gwanda 

West Nicholson. 
Willoughby Cons.. ‘ 
Zambesia Exploring lits. 


AFRICAN, 


Closing Prices. 
Last To- 
Week, day. 
Fanti Consolid. 10) 4 .. .. 
Gold Coast Amalgd. 1; .. 
Taquah & Abosso.. , 
Wassau 


WeEST AUSTRALIAN. 


Closing Prices, 
Last To- 
Week. day. 
Associated Gold.... 1l{4.. 
Associated|N.Blocks 14 .. 
GldnHorseshoe Est, 54 
Great Boulder Prop. 
Great Boulder Per, 
Great Fingall Cons, 7,‘ 
Ivancoe Gold Corp, 1s . ee 


Rise 
or 
Fall. 


+ 
B ee 
| 
if 
‘ 


Closing Prices, Rise 
Last ‘To- or 
Week, ~ Fall, 

Sdn... Sdy.. 

lys.. Mg. 

ig: 

Sige. 

ia . 


lig... 


Kalgurli 

Lake View Consols 
Lond.& W.A.Explin, 
Oroya Brownbill .. 
Peak Hill 

Sons of Gwalia ... 


CorprpkER AND MISCELLANHOUS. 


Rise 
or 


Fall. 


Closing Prices, 
Last To- 
Week, day. 
Anaconda 
Lrokea Hill Prop.. 
Cape Copper 
Champion Reef.... 
Mason&Barry (£1).. 
Mount yell (£3) .. 
Mount Morgan ... 
Mysore (10/-) 


Closing Prices, 
Last To- 
Week. day 
Nundydroog ; 
Ooregum 
Do. Pref. se 
Rio Tinto Def...... 55§ .. 56 
OR car nkaxaneds 
Waihi 
Waihi Grand Jnetn 
Waitekauri 
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wa . | Corres- 
Annum. So 4 |ponding 
Company. Period. To |-— —| 5-5 | Period 
as Last 
Interim) Final. Year. 
Alliance Trust ........ Half year| July 31 8 8 
Anglo-Argentine Tram 

WEE: cecevasvennees ea is 6 ‘as 
Antwerp Water Works.. Half year) June 30 7 { 7 
Ben Evans and Co. ....|/Half year) Aug. 3l 7 7 
Burnley Paper Works.. Yeur Aug. 31 oi | << 124 
Bank of British West | | 

Africa. . eae .. Hali year} Sept. 30 Gt 4 ™ 6 
Birmingham SmallArms Year July 3l 15 124 15 
Brilliant Central Gold 

I epacdckecns Is p.s ‘ } 
Cardiff Junction Dry | 

Dock & Engineering Half year) June 30 5 
Calcutta Electric Supply 

Corporation ........ Half year) June 30 6 6 
Chicago Junction Rail 

way & Union Stock 

Wee i<wxes aa Quarter | Sept. 70 8 8 
Direct Spanish Telegr’ph Half year; June 30 4 4 
D. H. Evans and Co.. Half year) Aug. 19 10 10 
Evered and Co. ........ Half year) June 20 73 ee 7 
East Indian Railway Half year eT £3 1s 6d £3 0s 6d 
Eastern Telegraph Quarter | June 30 5 } 5 
Eastern Extension, Aus 

tralia and China 

Telegraph Quarter | June 30 5 * . 5 
Great Fingall Consoli 

GOOG oc ccecse Sie ee 7s 6d p.s 6s p.s 
Gt.Nrthn.Rly.(U.S.A.) pf Quarter 7 7 
H. Holdron ............,Half year es 6 : 
John Cordeux and Sons|Half year) Aug. 31 | 5 ‘ 
Libiola Copper Mining..| xa 1s p.s ls p.s. 
London and Brazilian 

ME gcd 6 Naa |Half year! July 30 10 10 
Lachlan Goldfields én 6d p.s 6d p.s. 
No. 2 South Gt, Eastern ! 

Gold Mining ..... } 1s p.s. Is p.s 
New York Central and | 

Hudson River Rail.) Quarter a | 5 5 
Ocean Accident and 

Guarantee Insur'nce|Half year) June 30 15 15 
Pryce Jones... Half year) July 31 6 
Queen Cross Reef Gold 

Mining rer | 2s p.s. ee 2s p.s. 
Robert Ambrose...... Year 5 
River Plate Trust Loan 

and Agency “A” Half year| June 30} 134 1x 
Salar Del Carmen} 

Nitrate Syndicate ..|Half year; June 20 | 7 ee . g 
San Jorge Nitrate ......}Half year' June 30! 10 “+ es 5 
South Africa .......... Year June 30 as 40 30 i 
San Paulo (Brazilian)! { | 

MSO. onedceewns Half year| June 30}... 12 
Scottish Ceylon Tea |Half year| June 30 | 6 6 
Sutherland Steamship. .|/Half year ae | 74 | ea 
Virginia - Carolina} | | 

Chemical, Pret Quarter 8 

- 
Potices and Reports. 
GOVERNMENT STOCKS, ETc. 
GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 


holders issues the following information, compiled from figures 
published by the International Financial Commission at Athens, 
with regard to the revenues assigned under the Law of Control for 
the service of the Greek Debt from January rst to July 31, 1904 
(new style January 14th to August 13th):— ~ . ; 
Monopolies, 
Tobacco, Stamps, 


Stamped Paper, and Pirceus 


Naxos Emery Customs. 
Drachme Drachme. 
Gross receipts, July, 1904 .... 2,450,235°95 .. 1,613 800 00 
“ i se 1903 2,813,357:00 .. 1,474,5C0 00 
Estimated receipts for 7 months 
(Law of Control)............ 16,858,333°33 .. 6,241,666 67 
Actual receiptsfor 7 months,1904 21,977,630:02 .. 11,233,368-48 
pit " ; ne ‘9 1903 21,567,726:09 .. 10,922,101-00 
ifference betwe . 
ae 7 os ‘ one a 1904 + 5,119,296 69 .. + 4,991,701-81 


re- 

ceipts for 7 months 1903 + 4,709,392'76 .. + 4,680,434:33 
Note.—Of the surplus over the estimated receipts from mono- 

polies, tobacco, stamps, stamped paper, and naxos emery, 49 1-5 

per cent. is applied towards increasing the minimum rates ot 

Interest and sinking fund of the External Gold Loans of 188: to 

1893. The receipts in gold francs from naxos emery are provision- 


ally converted into drachme at the rate of 100 francs equal 160 | 


drachme, and those from the Pirceus Customs at 100 francs equal 
140 drachme. 

TURKISH DEBT.—The Councii of Foreign Bondholders com- 
municate the following telegram from the Council of Administration 
of the Ottoman Public Debt at Constantinople :- 


Receipts August, 1904. £r 
BUG COTM. ceswcccsscctsveseecscccscce DS 
ROUMOCU GION vcs caladveWdancweceaéeance:. Caen 
Eastern Roumelian Annuity ....... coe 26,558 
SP DNUE ais vancrecesccas Flee eMenekeraee « 51,298 
POM iw ctaxrkcwanntees Waltietiness cctce S000 

Against in 1903. £r 
Five revenues...c.cccccces wiatatacatrs nian - 141,907 
Tobacco tithes ..... iawordaats wb wach 47,496 
OG canweus Ai aRCCRKS Ce Ree ON eReacarnes 108,585 
astern Roumelian Annuity .............. 25,338 
O51 COCO CCE CETTE ET cocessceccccccee 91,298 
GOR UNED 6.0 cna tkeren wemeeendcdbeuuccn, - 25,000 
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RAILWAY COMPANIES. 
| BUENOS AYRES AND ROSARIO.—The directors have declared 
the following interim dividends (less income-tax) for the half-year 
ended June 30th last :—7 per cent. per annum on the preference 
| shares and stock, and 5 percent. per annum on £15,186,930 con- 
solidated ordinary stock. After providing for the above dividends, 
| there will remain a balance (including £17,289, the amount of the 
| balance brought forward from last year) of £242,443 to be carried 
forward 
BUENOS AYRES GREAT SOUTHERN —A(fter providing for the 
| interest on the deben:ure and preference stock, and all other 
| charges during the year, there remains an available balance on net 
| revenue account of £665,179, out of which the board propose, 
| subject to audit, to transfer £50,000 to the permanent way and 
| rolling-stock renewal funds, £5,000 to the pension fund, £5,000 to 
the staff life insurance fund, and to pay a balance dividend of 4 per 
cent. on the ordinary stock of the company, making with the 
} interim dividend paid in April last 7 per cent., free of income-tax, 
| for the whole year ended June 30th, 1994, carrying forward a 
| balance of £125,179. 
| GRAND TRUNK OF CANADA. —The report for the half-year ended 
; June 30th states that the gross receipts were £2,559,315, the work- 
| ing expenses (being at the rate of 74°06 per cent., as compared with 
71°81 per cent. in 1903), £1,895,568, and the net traffic receipts 
| £663,747. To this sum is added the amount received from the 
} International Bridge Company, interest on securities of controlled 
| linesand on St Clair Tunnel bonds acquired by the issue of the 
| Grand Trunk 4 per cent. debenture stock, and the balance of general 
interest account, making the net revenue receipts £755,778. After 
| deducting interest on debenture stock, &c., and the amount advanced 
| to the Detroit, Grand Haven, and Milwaukee Company, towards 
the paymentof interest onits bonds, there was asurplus ot £124,610. 
Adding the balance of {2,699 at the credit of net revenue account 
on December 31, 1903, to the surplus of £124,6ro, the total amount 
available for dividend is £127,309, from which the directors recom- 
mend the payment of the tull half-year’s dividend on the 4 percent. 
guaranteed stock, amounting to £122,946, leaving £4,363 to be 
carried forward. The working expenses, excluding taxes, amounted 
in the half-year to £1,879,121, or 73°42 per cent. of the gross 
a decrease 


receipts, as compared with £1,978,850, or 71 23 per cent. 
| in amount of £99,729, and an incr2ase in the proportion to the gross 


receipts of 2°19 per cent 
LIMA.—The net earnings of year 1903, £7,062, added 
to the balance of {287 brought forward from 1902, makes a sum 
| at the credit of net revenue of £7,239. From this has to be 
deducted the charge above referred to on the Magdalena line of 
£2,033, and the sum of £4,000, which has already been paid in an 
interim dividend of 2s per share, thus leaving a balance to credit 
of net revenue account of £1,317. Owing, however, to the falling 
off in traffic during the current year, coupled with the renovations 
necessary through the earthquake and the company’s immediate 
| commitments for fuel, stores, &c., no further dividend will be dis- 
| tributed, and the above balance will therefore be carried forward 
to the next account. 
| MERSEY.—The report for the half-year ended June 3oth states 
| that the train mileage run during the half-year was 411,683 miles, 
as compared with 218,308 (steam 103,687, electric 114,621) during 
the corresponding half-year of 1903. The number of passengers 
conveyed during the six months has been 4,499,147, as against 
3,201,644 for the corresponding period of 1903, exclusive of season- 
ticket holders. The total receipts from all sources has been 
{40,918, as compared with £32,277 for the corresponding period 
of 1903. The working expenses, exclusive of the exceptional 
charges for pumping, ventilation, and lifts, have been £29,751, 
equal to 72°71 per cent., as against 427,375, equal to 8441 for the 
| corresponding six months. These exceptional charges for pump- 
| ing, ventilation and hydraulic lifts for the past six months 
amounted to £3,839, equal to 9°38 per cent., as compared with 
£4,086, or at the rate of 14°52 per cent. for the corresponding 
period of 1903. The directors report that the questions between 
the company and the British Westinghouse Electric and Manufac- 
turing Company, Limited, have been satisfactorily settled since 
the close of the half-year. 
NEW YORK, ONTARIO, AND WESTERN.—Copies of the annual 
report of this railway for the fiscal year ended June 30, 1904, may 
| be obtained on application at the office of the London agent of the 
| company. The English Association of American Bond and Share- 
holders, Limited, 5 Great Winchester street, London, E.C. 


BANKING COMPANIES. 

DELHI AND LONDON.—The net profit realised during the 
six montns ended June 30, 1904, amounts to £7,543, which, added 
to the balance of £4,298 brought forward from the previous half- 
year, gives a total at credit of profit and loss account of £11,841, 
and this sum the directors propose to deal with as follows :— 
£6,752 for the payment of a dividend for the half-year at the rate 
| of 4 per cent. per annum, free of income-tax, payable on and after 

October 10, 1904; £1,000 to doubtful accounts, and 44,089 tu be 

carried forward to next account 

NATIONAL BANK OF INDIA.—The report for the half-year ended 
June 30th shows a net profit, including £5c,509 brought forward, 
of £118,393. An interim dividend has been declared at the rate 
of 10 per cent. per annum, and £93,393 1s carried forward. A 
branch has been opened at Nairobi. 

ROYAL BANK OF IRELAND.—The report states that the net 
profits for the year ended August 31st, after making provision tor 
bad and doubtful debts, amounted to £37,232, which, with the sum 
of £14,152 brought forward, make together £51,384. From this an 

' interim dividend at the rate of 12 per cent. per annum (free of tax) 
for the first six months of the year, and amounting to £18,000, has 
| already been distributed. The directors recommend a turther divi- 
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banks which issue m nthly or 


ss a le : Cash onl, _ ‘ 
Liabili- Deposit | 7 ToTaL Hand {Cash at Disco’nts Discounts, | yy; 
ties to andCur-! Miscel- iCall and Invest- where Miscel- Toran 
Sh LIABILI- and at Loans, 

Share- rent Ac-  laneous, oone eeake al Short ments. stated &o laneous.! ASSETS, 
holders. counts, &c. — ioe &e Notice. separately , 


| & £ & £ 

Capital and Counties. 2,400,000 28,289,220 518,219 31,207,439 
PN cece seanes ue 6,148,000 54,864,132 901,959 61,914,091 
London and County. .|3,367,375 43,527,740, 1,542,156, 48,437,271 
Londonand S.-Westn. 1,775,000 13,174,683 540,284 15,489,967 
London & W’stminst’: 4,200,000 26,269,640 882,650 31,352,290 
Lond. City & Midland|6,107,822 44,200,740 2,188,511 52,497,073 
London Joint - Stock 2,940,000 15,946,621 935,498, 19,822,119 
National Bank ....../2,029,093 10,989,829) 1,223,920, 14.242,842 
National Provincial..'5,300,000 49,786,292 408,628 55, 494,920 
Parr’s ....00000000++/0,417,000 25,905,490! 1,811,449 31,133,939 
Union of London and 


Smiths ..... 4,704,785 


x 


31,607,508 2,606,041 38,918,534 








dend at the rate of 12 per cent. per ann um (free of tax) for 
nonths ended August 31st, {751 is applied in reduction of 
premises, and {1,000 is added to offi superannuatic 

leaving a balance of £13,633 to be carried forward 





bank 
yn tund, 


4,423,426 '3,315,290/5,254,775 


6,807,065 2 
1,718,885: 1 326, 360'3,655,659 
5,671,036 5,2 
6,890,887 6 
2,065,998 
1,295,034)1, 
7,636,083 
3,604,161 


| report fo 


ULSTER.—The report for the year ended August t state | de 


£ £ £ £ £ £ s 
16,817,328/1,396,620 31,207,439 
25,329, 262)2,451,691 61,914,091 
17,765,571) 2,333,134 .48,437,27 
8,787,114 1,951 15,489,967 
16,656,385) 313,058:31,352,290 
25,113,566 3,447,860 52,497,073 
8,159,898 1,365,068 19,822,119 
3,710,611 14,242,842 
30,042,688 as 55,494,920 
14,575,451 2,347,679 31,133,939 


5,422,910 
9.933.774 


8,537,851)6,325,050)/9,847, 527 
266,950: 9,330,79 


233,600 
ih) 902 
8'4,174,835 


5,488,211 
7,474,898 
> 4,056,320 ws 
199,535 '7,737,662 oe 
3,025 692 14790457 
9,527,159'3,181,67] 


3,458,360 


2,097,818! 


5,502,068 '4,884,647 5,568,484 oe 19,659,064 3,504,071 38,918,324 


The 
the year ended Tune 3oth last shows a profit of £15,018, 


which, added to the balance of £8,724 brought forward from last 
$23,742 to credit of revenue. The aifeniers have 


SANTA FE AND CORDOVA GREAT SOUTHERN LAND. 





lecided tc re ee a dividend of 12s per share (being at the 
that the net profits amounted to /111,115, making, with the | yf 6 per cent.), leaving £15,342, of which it is proposed to 
balance of undivided profits from the previ year 127,860 lace £5,000 to reserve, and tocarry forward {10,342 
Two half-yearly dividends and bonuses, equal to 20 per cent. for SHEEPBRIDGE COAL AND IRON.—The report for the year ended 
the year on the capital paid up of the bank, have been paid, leavin June 3oth last states that the nei profit amounts to £69,384. To 
asu rplus « t £27,860. From this surplus £14,093 has been taken | this must be added {15,692 brought forward. The directors recom- 
oO write down the investments in hye ent securities, and there | mend that f2 ),000 be retained towards the cost of new coalfields, 
remains £12,867, which is carried forward |} and that a final dividend, making 7$ per cent. for the year, be paid 
on the ordinary and preference shares, carrying forward £11,296. 


MISCELLANEOUS COMPANIES. 


ANTWERP WATER WORKS 
June 30th last states that the we 
The directors declare an interim dividend for the half-year at the 


} 


The report for the half-year ended | f 
king shows a net profit of / 21 rs | 


SIR W. G. ARMSTRONG, WHITWORTH, AND CO.—The accounts 
for the vear ending June 30th last show that, after deducting 
depreciation, and adding £81,576 from last year, there remains a 


profit of £583,26 nu the year’s operations. It proposed to 





rate of 7 per cent. per annum 


BROOMHILL COLLIERIES.—The 


report for the vear ended 








,0th states that the profits amounted to f2 , and, with th 
balance from the previous year, there is an available tot f 
37,594. After providing for sinking fund instalme ind deben 
ture interest, and writing off {1,000 from format expense a 
balance of {9,240 remains carry forward I mpany has 
= over {20,000 in export duty under th al ta ind f gn 
oal is ‘‘ steadily driving Engl sh coa f lost 


important foreign mz urkets 

DICK, KERR, AND CO.—The rep rt for the year ende 
states that the profits amounted to £54,170. Out of 
be paid debenture and loan interest and trustees’ fe 





and there | 














has been reserved the sum required to provide for the n 
rayable on the redemption of the present de ure s e 
items absorb £14441, leaving a balance of £69,729, to 
added the amount brought forward, making a total of (105,274 

The divide nd on th 1e preference share capital absorbs £18, 300 ; the 
sum of £21,052 put to reserve, and /2: pplied in the 
payment daddies id of ro percent. on the ordinary share capital, | 
leaving a balance to carry forward of / 39,922. 

JOHN HETHERINGTON AND SONS Thea he year | 
ended June 30th last, after pr for benture i st, show | 
a debit on profit andloss account of / 2: g the debit 
balance brought forward to £65,092 

KING’S LYNN DOCKS. [he report for the half-year ended 
June 30th last states that gross revenue from all sources ha 
amounted to £18,421, an increase of /3, . The balance stand- | 
ing to credit of net revenue, after p ling for all interest and 
ther liabilitie ‘. 3 $3,534, an increase it £2,232 The lire t 
ire able to pay the tull dividends for the half-year on the 4 per 
cent. preference stock, 1869, and the consolidated pre. | 
ference stock, leaving £849 to be carried forward. 

MANCHESTER LINERS.—In their report for the year ended 
June 30, 1904, the directors regret that the year, r larly | 
during the second half, has been one of continued depression, the 


lition of 
Canadian an 


freights reported last year being un- | 


con I 
1 North z 


arly in the 


anys 


abated, particular; c trades, in 
which the majority of the company’s vessels have 1 regularly 
employed. The last three steamers contracted for re delivered | 
in theearly part of 1904. The company’s fleet now, therefore 
consists of 14 vessels, aggregating 94,954 tons dead weight, | 
and these have been mai ntainec in the highest state of 
efficiency. The loss for the past year has been as follow O 
steamers’ voyages, after allowing for subsidies, commissions, full 
up-keep of steamers, &c., &c., and charging all flice and general 


to which must be a tc le 


deciare on the ordinary shares a dividend of 3s per share, free of 
in ix, of which 6d per share has been already paid as interim 





dividend Chis leaves now payable a dividend of 2s 6d per share, 
which, with the usual half-yearly payment of £7,697 on the 4 per 
cent. preference shares, will absorb the sum of £496,894, leaving a 
balan f £86,369 7s 5d to be « — een to next year’s 
a i Ihe directors have for some e past been approached 
| hare lers a - ossibility of increasing the interim divi- 
de iat the two divisions of the annual dividend may be more 
nearly equal than at present \ny arrangement of this kind must, 
of course, be dependent on future circumst: ee ipo is proposed 
| to increase the interim dividend pays ible in April, In view of 
th g connection with the Italian Governme - ‘aad in order to 
strengthen the position of the company at Pozzuoli, and in other 
quarter the directors have acquired an interest in the firm of 
Messt \ ildo and ¢ , of Genoa 
CRUSHING RETURNS 


h except where otherwise 


‘For last calendar mont stated ) 














expenses, f 1,340; \ [debenture interest, 
{12,017; debenture issue expenses (further proportion’, £5538; 
debenture trustees and directors’ fees, £1,600; depreciation 

office furniture, {143—f/14, forward, / 159: less balance 
brought forward from last year’s account and transter fe £4,989 


£10,970; add £9,842; leaving a debit balance of £20,812 to be 


carried forward to next account. 

ROMANO’S RESTAURANT. The report for the year ended 
June 30th states that, after writing off £700 for depreciation, £1,000 
off mortgage, and paying a dividend of 6 per cent. for the year, 
there remains £1,252 to be carried forward. It proposed to 
adda café or grill room in the basement, and to effect other im- 
provements in the restaurant. 





————— ee 
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Tons . : 7 
Crushed. Gold Recovered, 
—————_—_-—- ——_—_- —— (P) 
MINE, : Protit. 
aa (V) 
Mill. Mill & = Total Value, 
OF 
ea — ; QOzs Ovzs ) ‘: > 
\ 1a Gold geaneeses 7 i 23C 
Brilliant I } ‘ini eieouee 2,018 ais 1,281) 1,158 2,439 ig 
Brilliant Central... Riasee. eo ee £959 2.342). 
( i = cat ‘ ‘ 5,455 261 19 1,575) 2,068)(V) 7,356 
( Bird ic 71 (V) $10,574 
El Oro nd Railway ...... 1,61 e . V $114,359 
Esperanza 940466508060000008 11,980 ee eo V $116,368 
* er nA V)21750 
H ITY NOUPSE ...cccrcccccsccoceces 20,57€ ee ee oe 174 (P) 9,753 
Lachlan Goldfields .ccc..ccevcces 82 ee oe ee ‘ \ 1,860 
Milliona s 590 138 (V) 07 
Maryborough I tha 1,68¢ +10 oe 
No. 2 South ¢ it Kaste 4,92 . ve 4,424 “ee 
New Q ' 140 508 130; £310 130 ee 
Oftin R Gold | i i cendeune ‘ 49 ea 
CG PROM . canssdseonce 6,112 ‘ ee 1514(V) 6,040 
Sa eer ne 3,800. < a 480 on 
T Se cum iadeinn 120 183 1,022 214 1,236 on 
PrN Nukes és d4GbaNCRS 20,54¢ oe ee oe 53,103 
7 - 
Ghe Commercial Times. 
THB CORN TRADE. 
Mark Lane, ntiey Gunn 
( b] | ( p h hern 
part ot t} zdom have be f red 1 fine condition, <a 
good progr has b a 1 the land for autumn sowing. 
With prospects of an excellent seed-bed, combined with the 
fact « ul it 1 being obtained, it quite 
possible that t acreage of wheat will be extended A generally 
quiete ( iff characterised the market during the 
week, bu i g cautiously in face of American advices being 


ee ee 








































































September 24, 1904 | 
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easier, 
less Gls} sition to fT 
resulted, however, includin 
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parcels, 1 lud 
October-November, 318 114d; 
white Kari 
wheat and flour 
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ly 


quantity of English malting barley et a fa demand. 
umples be! 1 fi ( lition, und f pass of 
at 26 t 30s, With fine up t ! ( Grinding 
i descripti I a | ale, and holder: had t submit 
; to a slight ess in order t luce busine 
Azott, 16s 9d, ex-quay, a! 1 Persian, 1 od T)¢ IT, litt 
A dull t e al governed the cargo secti id l rate i + ’ 





CONOMIST. 1561 


Th 


_Th lowing table ‘estimates the home consumption of wheat 
it Curing the harvest year :g04-5, contrasted with 1903-4, 1902-3, and 


e fi e 


y r 
4"01- 


1904-1905 1903-1904 | 1902-1905 1901-13902 


cwtsa. 
4,371,900 
1,272,300 


cwts. 
5,441,800 
439,40 


cwts. 
5,101,990 
1,114,700 


cwts. 
753,306 

1,108,200 

5,644,200 


1,352,400 
448,400 


3,231,290 
2,854,900 
L71L IX 


6,861,500' 6,216,600 
2,685,500 2,349.200 
+35,000 417,500 


Add week ending 
Flour 


7,425,C00 
16,500 
16,800 


500 8,983,300 
2,700 


1,230 


Total import 
Less exports—Wheat...... 
i Flour 


9,382 








7,591,700 
3,294,200 


Net imports ............... 9,565,00€ 
Add to the estimated 


home-grown wheat . 


x 


this 


910,100 


irce weeks’ hom es 9,889,500 10,685,900 


ippli 


Average price of English wheat per 8 a s d s da s a 
} QUBITOL. .. cocerccecsccccccsccceces <J / . : 27 1 2 9 
: 2, ae paeeeensdindnd 6 93 6 4 6 3 6 a 
bushels. bushels. bushels. | bushels. 
;“*\ supply” in U.S.centres,bush 14,010.CX 15,377,000 22,526,000! 32,625,000 
1) do in ewts. 7,445,306 8,559,100 12,067,500. 17,477.7 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Sept. 17, 1904, and for the corresponding week in 
each of the years trom 1903 to 1900 :— 


Se 


QvanTITIES SOLD, AVERAGE PRICES, 


Barley. Oats. 


Wheat. Barley. Oats. Wheat. | 












} s bsh ars bsh qrs_ bsh s ad s da s d 
| Sey 1,889 1 5,918 7 37,554 4 29 7 24 9 15 11 
] to.1lo 1 22,400 i 51,336 0 30 0 24+ 10 16 1 
{ é 5 Bid 12,370 7 51,507 O 30 2 ao 16 3 
ruled di : $ lle \ re . § ; A i 31,452 +,79 7 23,042 4 29 5 25 2 16 5 
es > < 19,200 7 1,646 € 19,032 1 28 8 22 § 16 7 
ber 12th iran 1 iss od. Pa Odessa-N i 16,784 68 7 8117 2 28 4 19 9 17 7 
afloat hanged hands at 15s o¢ rs Maize t 
evide a generally qu dema 0) all 1 $5,1€5 76 6 20,224 6 27 24 2 16 4 
} 1 Nat i . 1 1902 2112 7 7600 3 28,822 1 27 1 26 4 18 4 
inded, and la Plata 21s 3 UCH DUSI- | 160) |.....| Sate 4 0,056 6 26,476 5 26 0 25 5 17 4 
ess I ul cargoes ol t! Te ‘a A 1900 ..... 61,562 284 2 2 28 4 <b VU 17 l 
suffi t pport, value eased Rive Plat “é ermb j i | 
20 I } nd QOctober-reth-November1 ni] 6 - — 
Live Viat parcels, al t I | 2 () 1 
November, 205 ( QO iain ea THE IRON AND COAL TRADES. 
are still affected by the abu Ene 28 
Russian, 1s t 15s 4'od, ex-quay, % { le 1O afr! ; ch nereas t inv great extent in 
white Libau, September, old style, sold, 13s 74d. Wheat — A : e has been a re cheerful tone, and 
firm feeling characterised the cargo market to-day, sellers requiring a In the Glasgow pig-iron warrant 
rather stiffer prices, but buyers did not respond to any appreciab! ( Buyers, 42s 11d cash, 43s 1d 
extent. 345 3d less half per cent. was bid for Australian, August, h ellers. 425 11 cash, 43s 2 e month. Stocks 
but 345 43d vanted, and 34s )d net. for this de ription expected ) K ( g 9.554 t : \iddlesbre , 
October. Victorians, May billof lading, held for 36d to 3289 . 200 
September-October shipment would come at 34s 6d »400 tons ( Middlesbr espondent's report, dated Septem ber 22nd 
Rosario, Santa lé, 63 Ibs, October, sold, 3 Chis price is foll lig We have had a quiet market this week 
required for same quality and tat St Vi , lals ‘ zh es unt iron have been firmer. Shipments to 
October dispatch. Bahia-Blanca Ri 62 Ibs., September oth | the Continent have fallen off a good deal, and this cannot improve 
bill of lading, held for 32s 9d: Black Sea, O er, offer itil the inland navigation abroad improves. No. 3 Cleveland 
315 gd to 30s Gd, as to sample ind November, 32s 9d. Walla- |; G.M.B n juoted at 43s, although some makers ask 43s 3d 
Walla, October-November, held for 35s 6d. Late yesterday 13 ilematite ist a shade better this week, owing to a rather better 
qrs Walla, shipping or shipped, sold, 3 net; and I1r,000 it the erence in price between this iron and Cleveland 
ditto, October-November, 35s 3d. Paree 318 réd to 31s 3d |] | much too small. Manufactured iron and steel—Prices are 
or No. 2 club Calcutta, September - October I y ft teady, but there is no improvement to report in the demand. Steel 
31s 6d for October-November, and 31s9d for N *r-Deceml ship plat 2s 6d; steel ship angles, £5 5s; iron ship plates, 
Maize quiet, but prices underwei iteration \raby, 4, ; od 1 ship angles, £6 2s 6d, less 24 per cent. ; steel rails, 
tons La Plata, at Las Palmas ld, 19s od, and Cober, 4,480 1 i 4 ton net ca [ron ore—Hematite makers have not been 
(bags-bulk), September 4th bill of lading, 19s rod. 20s bid for u in getting the price of ore reduced, and this could hardly 
Solar and Nanette, both afloat, but 20s6d asked. 20s 7ad require be expecte ith firmer freights. Best Rubio ore, 50 per cent. iron, 
for Ormesby, loadi led. October-November and th i: Wi 1a d Gellivare Swedish ore, 60 per cent. iron: 
October-November held f sd, with 4d asked \ grade natite, 17s 6d; C grade, Cleveland, 14s 6d; E grade, 
November-Decembe Pa La Pl October-November, | bas { 1.f. North-East Coast ports 
sold, 20s 44d to 20s Od. B irley teady, des} ite a quiet demand. Trades Review writes as follows respecting 
Black Sea, October November, old style, offered at 16s 9d. Romola, steel There no movement of anv 
faganrog, September sth_ bill of la ling, sold, 15s 9d the finished iron and steel trades at 
paid tor Eugenie. 11,579 qrs Ghenighesk, Septembe thing, th is a slightly better tone 
t lading. 5 opt s, September-October, old style, held 1 1 prices have a firmer tendency. The 
1, and October-November same price, with 16s i an : 1 steel plate, and angle-makers to combine 
for Odessa-Nicolaieff, afloat, but this is not actually | f the North England for the regula- 
Parcels : Odessa-Nicolaieff, afloat, sold, 15s 6d; about | tsa be ve favourably received by the 
Oats steady, quiet. it they can hold their own without joining 














due, I5S 43 | 
; h the Rorder ei > oc “me 
AMERICAN WHEAT QUOTATIONS. s N t the 5 ers ~ he s a 
. ‘ 7 ae , i t! kelv t ve Carried into eftect. n the 
The London Produce Clearing House, Limited, supply the | aig” Toni the Tees and on the Clvde. 
following ‘ éd 4 fee : anal hil teel s! 
ollowing ; Std 4.5 15s per ton, while steel ship- 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo c {<= 2s 6d in Middlesbro’. The demand 
lbs., ex warehouse in London th used in the shipbuilding industry 
Sept.17. Sept. 19. Sept. 20. Sept. 21, Sept. 22. Sept. 23. | t ! ull, as st of the vards have insufficient orders 
sd s a sd s d s d sd | ’ earing completi Rails are quiet, 
October delivery...... 7 104 ee (i0g.. 7 84 / 34 ee f ) id . . s | hit ttle just now The rice of h Pav 
December delivery 710¢.. 710 7 83 T &.. 7 W.. Fiok} # : a nee ore rans ‘ a tk Th J 
: { th sis £4 1os per ton net at works. ere 
Contracts for 9,600 centals American wheat registered during tke = ton net at Works. | one 
k oe I 1 the bar iron trade. In the Midlands 
WeeK 2 “oO . n¢ 
_ : . , — ee ars j lerate demand at £8, with special qualities 
American maize, ex ship terms (per eae 490 oe ach) :— it ZS 128 6d to £g and upwards, while common iron sells at fron 
Bept. _ wae - —e = ae =m Sp a sa +. | £6 6 7s 6d, ar asionally at £6 ros. The recent reports 
$ ¢ S ¢ Se ¢ Ss < =, § et 1 + } , < navneaees nanie 
Sept. delivery 22 0 @ 0. 2M 3 .. M3 21 0 21 0 f { { Sta are t calculated to increase the con- 
secession esorsesiaaases oes SacaaGnCAaNEERASNOMRAENY aeoenaleaonanea UR 










































lately | there in the price of finishe 
and semi-t hed which may portend an increased 
il rt of A this countr 





























iC { 
{ 
for O ber | 2 
inguiry still t x 9 
be g at \ ( ais are dull al 1 We l 3 
and bu a ¢ . Coke is very quiet at 
I al l is follows for nb 
d € Be h I teams, os 2d S¢ yn RQ: j 
} - + - ] 
t S t 1 : t = S 6d smalls, 4 : 
‘ g ) vas, 8s 3d; se is, Ss o 
SS 3 \ rey I tates that the same « i 
e } 
prevail throug! is in South-East Lancashire, | 
house coal meeting attention, and the growing 
dem f y tat the pits. There 
” ¢ is regards housefir ' | 
é Nn O € g 1 early reas ible aema 
1] x th gly. The quotations of t 
W fa t there is some pr spect 
s g are f the quotat 
] 1 Wal La J steal ( al I2 6d 14 
I ie I x é nds, 12 gd to 128 9 
ra t 9 best, 7s 3d to 7s ¢ G 
‘ Ids, best, 1 I? | 
I bd: N > RI ida rg 
I I 11s 6d 
THE COTTON TRADE, 
LIVERPOOL, Septeml er 23. 
CURRENT PRICES, 
4 © o Same Period Same Period 
2 ‘8 = 1903. 1902. 
= ig ee 
Descriptions. é a ” 5 a nn 
= = = = o B a isa! @ 
5 2 _ < ~ = “i = j 
° = - = = “ ov 6 2' .= 
O/42/09 ain! a S oF & 
A mé¢ ar did Jidj;djia aijqaia 
Sea Island........ per ee 16 i7 24 13 
Florida ditto ........ oo [L1Z | -- 15h; 345 b | es we ll 
Pe OrdG OLM MidAGMMF GOLMGM [UM MidGM 
DeOTEOR 6 co.n6000000% 88 6:12 + 6°62 674 690 552594 6°70 4 5 ; 
Brazilian. idMF fr. GF Gd Fane MF Fr. Gd. MF Fr. Ga 
Pernambuco, &c. ...... 615 7C4 e+ 596 6°28 «2 4 5 
COED cccccscee ee < <o+ oe j2 6°22 an 4 
Re oe 267 4 oo 592622 «2 4g 4f 
Rio Grande .... ee Doe é "34 ee ee j2 22 oe +8 +f 
Maceio ...... os + ee »92 O2 ee } : 
44 » ; 
Maranham .......... ee $2 612694 . 2 €'22 «- a, 4 ae 
Egyptian : 
Brown .....0ece0e . oo joe 6% 8 n> BC fs 5 
Upper 508 + oe . i ee oo | oe | OF ~ ie 1 
Smyrna, eek, & —- ee “* “+ se .‘ ) oj 4 4h 4s 
Wont Indies, & 
Tahiti Sea Island . be foe | ee Toe) oe | « rol og 1 OE | 
Peruvian—Rough ....... «- | «» +. 207511001125... — [FOO .. | oe | 7 
Ditto Mod. Rough.. o* - OF "4 1015 .. : 6°20 7 0 55 64 
Ditto Smooth ...... *e 76 686 696 5°94 622 670 4 ; 
Ditto Sea Island.... * .* 5? 5g 410 104 ee Tf , 1 49 
African ........s+.0:- se te ? HX 0755) .- 500 530 44 4B 
East Indian. GF: rd kh}GEnes'fn rer Gd. Fne GF Gd. Fne 
Surat—Mac. G'’ndSurt ‘+ we . CT ee . Z i ‘ . 

» Broa . 33 Gide) oc ° 54 4 4 
Sawginned Dhar é oe || 427: @ ; i 
Bhownuggar ...... + } ir B ee ayes 44 | Se 4 1, 
M.Gin’d Bhownugzar 4} . C7 os 4 4 x 4 
Oomrawuttee, No. 1 + + ee + 4, 4m 3 4 4 

No. 2 + oo is 44 33h 4 
M. Gin'’d O« mra, N 1% % fa § os 1. 4 4, 3 As, 4 
n" * No.2 o« ih oe 4 443 cas 4 
M. Gin’d Khandeish.. .. ‘33% 4 os ee 3 o° ad _ 
Bilatee ... er - ee +35 4 ade ce Sta 48 . 344 3 
M. Ginned Cx mptab 1 7 oe 4 ee . ** . 44) 4. fg +4 
Bagalk BOUD scvinsecves eo ee _ owe oo | Sua oo | # ‘ 
Scinde ........ oo | oe | 4 + 44 oe Syn 3f a 3 
Machine Gir @ ; 4 ag; 4 : 33 hae 
OO SS . Sh 4 + 4t4 943, 443 Sy Sim S$ SiR 3H 33 
Machine Ginned Bengal . | 4t4 4 ii 541. sin. 3S Syn 38 
Madras—Tinnivelly.... 5} § ent i 47 a i 4 " 
Western . + . 750) 00 oe “* EP %4 4 . 
oo ae . No2 No.l, Oe | os Nol 54 . Nol 4}; 
Coconada, Red ...... Fai ° oo ° Fai r4..) Fai r3 ais 
Imports, Exports, Consumption, &o. 
1904, 1903. 
Bales, Baies 
Imports from Jan. 1t5 oso §=906035 cesses 2,070.49 
Exports from Jan, 1 to ° 246,09, = severe 375,525 
Btock, = i iach iedwdenes ‘ 126,09) sasvee 175,859 
Consumption from Jan. 1 to L$ ne BERR -waxese 2,129,78 
These figures show 
Bales 
Ar crease of imports compared w.th the sams date last year of 8,635 
A decrease Of actual exports Of .....e sc rcrcccsesoceveses ec cccceece ° Zr) 
An increase of quanti.y taken fcr cons nption Of .ccccccecas . erere 2,93 
A Georense im BOCK Of .cncccccsccescccvcseseces 66es0n0e ecoses ecvcccve +7,7 


The imports for the week endin 
bales, and the quantity of Ame 
Britain (including cable 


ept. 16th amounted to 25,461 
cotton reported at sea for Grea 
; to date) is 149,000 bales 





advic against 
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S ile > of 


cotton have again been small owing to the restricted 
ras an 7 
supply. The estimate being 25,000 bales, of which 18,450 are 
American, 2,600 Egypti in, 2,830 Brazilian, &c., 1,120 East Indian 


te these 1,400 bales are for export and speculation, and 23,600 for 


: he trade imports ; 39,516 bales, including 34,364 American, 4,492 

egyptian, 605 Brazilian, &c., 55 East Indian. In American a 
very limited basiness has been done at easier prices, and quota 
tions are reduced 20 points, middling quoted 6°62. Sea Island 
descriptions have been in moderate request, without change in 
price. In Brazilian only a retail business has been done, and 
juotations are reduced 6 points. In rough sorts of Peruvian only 
a small business has been done without change in prices; smooth 
has been in fair request at easier rates, and quotations are reduced 
20 points East Indian continues in limited demand at un- 
changed rates In Egyptian a moderate business has been done, 


quotations are generally advanced  ; to 4, but that of fine1is ex- 
tionally reduced #4; Joanovich and Abbassi unchanged. Fully 
good fair brown quoted rn have advanced 23 to 29 
points, closing firm. September, 6.34; September-October, 5.97 ; 
October-November, November December r, 86 December- 


January, 84; January-February, 82; February-March, 82; March- 


ss 








\pril, 83; April-May, 83; May-June, 83. Egyptian futures are 
) to If points higher. 
MANCHESTER, September 22 
b | int changes can be reported in the piece goods 
t A health quiry and demand has aga been experl- 
enced India, China, and the nearer outlet but as most 
ikke vel Id I f delivery are tanding in the 
w booking It i long time since cotton piece goods 
I health f dema All the ] ire working, 
eve the Tod district full has be resumed 
N ¢ fresh h reached us to-day respect the mor 
iI f ide America I ewhat irregular for this 
S] el i va g t ell, but buver holding 
I u ‘ e! ind operating for distant ] itions 
S i v uy etter engaged for the latte I t! f the 
i there thing fresh warps and beat but coarse 
J s| y il are rik ing a trill bette t l 
i j Kkxtra hard irl ire i rule well 1 
re is nothing fresh gassed descriptio1 Yarns made from 
ig i tt Bol ind South La ishire are better than 
ve g ving to the short time which is still going or 
there is an improved feeling, stocks being lighter 


(1,) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904 


Price. <= SO 

t Sep. Price, Price, Price, Price.) Price, 
22, *' Sep. t Sep. t Sep. + Aug. t Aug, 

1904 15. 8. l. 29 18 


sedisedijsdadisdisdadsaad 


Raw Cotton—MiddlingAmerican.perlb 668 6.48 680 670 650 602 
- Good fair brown Egypt.perlb 0 74 0 73 07); 0 74 0 74 0 7% 
Yarns 32's twist perib 09s 098; O09 094 0 85 0 84 
_ 40's weft... , aa . per lb 098% 09 0 93 0 98 O B84 O Bg 
60's twist (Egyptian) per lb 0122 0 124 0124 0124 01 0 12s 
32-in. Printers 116 yds, 16 by 16, 32's and 
4 wee pa , .ee-. 14104 14 1081410114 9 14 4 14 MS 
36-in. shirting ss 76 yds, 19 by 19, 32's and 
_ . ra coe -- 14 3 (14 3 (14 4 1413 8 '1S 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs ’ TRiyse 711'710|7 747 & 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs 6 114 6 114'6 114 6108 6 9'6 7 
(II.) Compared with Previous Years.* 
Price Corresponding Dates in 
+ Sep. — ~hannaaiaien a 
1904. 1903. 1902. 1901. 1900.{ 1899, 


ediedis dis dis dis @ 
6°63 6°28 493 450 6°71 


Raw Cotton ‘ 
0 72 055 


Middling American.per Ib 





a= Good fairbrownEgyptn..perit 0 74 08 07 054 

Yarns—32's twist .. perlb C2; 0 83 0 7; 0 6) O 93 O 6 
— 40's weft ‘ perlb 09m O 8 O77 0 7 C 92 06,4; 
— 60's twist (Egyptian perlb 0 122 014 01179108 0144 0 llg 


32-in. Printers, 116 yds, 16 by 16, 32's and 
50'S oo , ‘ oe 14 
36-in. shirtir 1g8, 76 yds, 19 by 19, 32's and 


10:14 6 12 $ 12 7 14 3 12 3 


WE corsrcervces oooelht & 33 JOUIZ 3112 1113 9 
38-in. ditto, 38 yds, 18 by 16,10 lbs.... 711\';7 716 &'6 67 6|6 2 
39-in. ditto, 374 yds, 16 by 15 rf Ibs € 114 6 74:5 8:15 6466.5 2 
* American cotton being quoted in decimals of a penny (no ciscount) from 


October 1, 1902, we give the prices at corresponding dates 0‘ 


Pevious years 
in approximate decimal equivalents. t Nominal quotaticn 
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»00 bales at the correspording period last year. 





——_—__ —— 











ee 





a 


amore 


——_——— a 


Sentember 24, 1904. | 


THE WOOL TRADE. 








both home and foreign buyers Three catalogues, 
9,471 bales, nearly half of which consisted of crossbred qualitie 


very firm all round. Cr 
at full July prices, with an o 


‘an wools were 


ling 


drawals. South Afri 
breds elicited active bid 
turn in sellers’ favour 
parcels being a shade dearer 
able, the list of new 
are as follows 


Particulars of the quantities 


pilec ce 
houe} 
thougi 


goods do present prices 
irticle 


cover cost of production 


1 the cheapest in the market, is quite neglected 





THE LEATHER TRADE. 


demand for leather continues to be of a limited a 
Butts, 
in 
for qu 


The general 
retail character. 
prices, although 
would be made 
firm iu price, and meet a gi 
at late quotation 


some instances a slight concession in 
the other 


‘tralian 


intities 


n 


1] 
Bellies, ( 


id marker. Au sides sell we 











THE SILK ‘TRADE. 


Prices unaltered. Very little business. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


The London sales having opened so very firm has given a better 
tone to this cavkak holders are asking more money, which users 
are very reluctant to pay 

Messrs Buxton, Ronald, and Co.'s Colonial wool rep rt, dated 
September 2oth, is as follows: The fifth series of colonial wool 
auctions here for this year opened to-day with good muster of 


comprising 


S, 


Mohair, 


pri >e€S 
hand, are 


For Reports of To-Day's Business and Public Sa‘es see “ Postscript.” 
Mincing Lane. 
SUGAR.—A very firm tone was again the prevailing feature 


during the week, an improved demand on consumptive accou 
anda good deal of speculative interest still shown, leading to 
further advance, while the fact of some continental refiners 


back caused holders to exercise increased reserve. Raw kinds al 














nt, 


a 


buving 


engaged attention In regard to prices, there was good compe 
tition for Australasian merino wools at par to 5 per cent. rise on 
closing July currency for good body and condition. On the other 
hand, inferior grease was out of favour, and gaverise to some with 


ross- 
ccasional 
Sliped parcels ruled very firmly, coarse 
avail- 
arrivals for which was closed on the r2th inst., 


nd 
bends, and shoulders remain at about late 


For Esti- ; 
eee, aa | Cata- 
Fresh | warded Old mated 7 1 
Arrivals Else- Stock. Net T = 7 
where. Av’lable., ~°°#Y: 
Bales Bales Bales. Bales Bales. 
ROO eo wics.ccKees 6,769 ,500 1,000 7,300 718 
New South Wales ... 12,447 8,000 2.000 13,400 1,430 
Queensland ........ 12,008 2,500 200 9,700 1,704 
South Australian 34 a 300 400 41 
West Australian.... 1,029 J ina 1,000 408 
Tasmanian ........ 186 i a 200 3 
New Zealand ...... 39,901 2,500 3,000 40,400 4,504 
Australasian ..... 72,374 15,500 6,500 72,400 8, 808 
South African...... 15,578 9,000 1,000 7,600 663 
PORES o.scnesis o's 87.952 | 24,500 7,500 | 80,000  Qg 47 71 
The following is a list of the London Colonial Wool Sales, which 
commenced on September 2oth, being the fifth series this year: 
Bale 7~Number of Bales sold~., 
Date, Sale Pmpt. ToHome ToForeign 
Sept Selling Brokers. No. Oct. Buyers. Buyers, Tota’, 
20 ..Du Croz, DoxatandCo...1 .. + cece BD coce ED cooe BO 
H. Schwartze and Co. ob ce os cose Sen cose Ee eace Oe 
Buxton, Ronald and Co...1 .. a> were 600 .... 3,400 
ee errr Se » aee secs SUP ecco eee 
Thomas and Cook ........ D -dee <c o COP «ets Eee «sea Se 
22 ..Jacomb, Son and Co... ma “a OS cece ° cose oe eave 
H. Irwell and Co. ean 5 ° e 
Willans and Overbury l ee ee 
23 ..H. P. Hughes and Sons ..l .. 7 ‘ ° 
Du Croz, Doxatand Co...2 .. . ° 
24 ..H. Schwartze and Co, ....2 ° 8 ae 
John Hoare and Co an 
26 .. Buxton, Ronald and ¢ 2 10 
Windeler and Co. wed e 
C. Balme and Co eed e e eoce e ee 
27 ..Willans and Overbury a ll 
John Hoare and Co. 2 . ee oe 
. P. Hughes and Sons 2 ‘ 
28 ..H. Irwell and Co. .. Somat saw ° ‘ 
Thomas and Cook. oon ° eave ee 
Jacomb, Son and Co. . a ae eee vue 
29 ..C. Balme and Co. ........3 13 a 
Buxton, Ronald, and Co..3 on 
H. Schwartze and Co a 
Du Cros, Doxat and Co.. 3 wc ce eccce eee ae 
Our Bradford correspondent, writing on Thursday, says 
Although in London wasty parcels of merino have been making 
less money, the competition tor all good wools has been keen, and 
cross-breds are now quite 5 per cent above the close of last sales 
This has given much-needed tone to the market here. No further 
supplies of cross-bred can be looked for until the new year,and by 
that time the warehouses here will be empty indeed Meantime 
we have no improvement in trade Spinners are either on short 
time, or have stopped a large part of their machinery Manufac- 
turers agree that orders for the spring were never so small, and 
| that prices are absolutely hopeless Neither in tops, yarns, nor 
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hardened, and elicited fair support. The world’s visible supply at 
the moment stands at 1,440,000 tons, as compared with 1,884,000 
tons at corresponding period iast year. 

Home ReEFinep.—A good trade passed in cubes, and prices 
advanced, No. 1 selling at 20s 6d, and No 19s 9d. Pieces were 
firm, and in good demand. Mid to good yellows, 14s 3d to r5sqd ; 


5 Hee 


whites, 16s to 17s 3d. Lyle’s No. 1, granulated, 19s 74d; No. 2, 
18s 74d. Yellow crystallised, 17s to 18s, as to make. 

FOREIGN RKerinep.—Cubes are generally dearer, with a fair 
inquiry. W.S.Rk., prompt, r4s 9d; S. and T., 14s 9d; Meyer’s, 
148s 104d; F. M.S., r4s 74d; R.A. V., 158, f.0.b. French crystals, 
on spot, sold, 163 9%d up to 17s 14d, duty paid. Continental 
granulated experienced a good inquiry in all positions, and a 
further sharp rise has been established. Ordinary first marks, 
ready and September, sold, 12s 83d to 13s od; R.A. V_, 12s 84d 
to 13s 13d; first marks, October, 12s 9d to 13s ofd; October- 
December, 12s 9d to 13s; November -December, 12s 8}d to 13s; 
January-March, 12s 1ro$d to 13s ofd; Marc h-August, 123 ro4d to 


13s 3d; and May-August, 13s to “3 3¢d, f.o.b., Hamburg 
BeeEtT.—Dealings of large effected during the week 

at advancing prices sold, tos g}d to 1 rod ; 

October, 11s 14d to November, rogd to 11s 23d; 


extent were 
September, 


5 


IIS 44d; IOS 


December, tos 114d to 11s 3d; January-March, 11s 14d to 
t1s 44d; May, 11s 24d to ris 64d; August, 11s 7dto 11s 8§d, 
f.o.b., Hamburg 

CANE-GROWN.—-In auction, 1,065 bags stallised St Lucia 
offered and sold at firmer rates, fine yellow 18s oh Privately, 500. 


bags Trinidad sold 18s to 18s 3 +r cwt 
Imports and deliveries of sugar into London from January rst 


to 17th inst., with stock remaining. 


lt 
i pe 


1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported .......+.2+6 144,280 122,900 .. 159,650 .. 164,410 
DGHVOIOE cccccccscecsse MGI 128,590 .. 130,800 .. 146,820 
MON avaddéccetucecen Geen 41.540 .. 66,380 .. 43,810 
ReGen UB. ccccccccese GGG 138,400 .. 155040 .. 112,640 
Cane, Jaggery, per cwt.. 8/0 .. 7/3 .. 6/6 .. 79 
Beet, 88 per cent., f.o.b. 11/0 -- 8/6 oe «6/44 2.2 F173 
CONG ORO i cccciiccss 1G ss HO cc Oa 
RUM.— Market continues steady, and a fair demand was ex- 
perienced. : 
GLUCOSE.—Only a moderate business was effected, prices, how- 


ever, being steady American and to arrive 
on c. f. and i. terms 8s 3d per cwt. 
COFFEE a were brought 
public sales, and a fair demand prevailed 
bags East Indian partly sold: Coorg A 
478; peas, 58s to 65s; Neilgherry A, 52s 6d to B, 
538 6d; C, 45s to 46s 6d; peas, 55s 6d to 57s 6d; Mysore B, 
to 538; C, 48s 61s 6d to 748; Naidoobatum B, 53s to 53s 6d; 
Travancore A, B, 51s 6d ‘Nelliampathy Bb, 5 C, 44s 6d 
to 50s; peas, 62s to 62s 6d. 77 cases ditto, Wynaad A, 63s 64; B, 
peas 17 packages plantation Ceylon partly 
sold: A, 758 to 108s 3,105 bags Colombian : good 
bold, 663; soft greenish bold, to 5 cull grey, 47s 6d to 
dull grey damaged, 50s; pale grey, 44s to 
pale, 4! peaberry, 56s 1,364 bags Costa 
good bold, 7os 64 to 72s 6d; muddling, 60s 
61s 6d good rdinary to low middling, 45s to 5 
small, 49s 6d to 51s; peas, 593 to 70s 6d; dull greenish, 53s 
faded grey, 52s bags Guatemala: dull greenish, 56s; 
low to medium, to 51s; dull mottled grey, to 548; fine 
ordinary grey, 44s 6d to 45s; taded, 45s 6d to 46s 6d; peaberry, 
50s 6d to 64s 6d. 774 bags Salvador : low middling, 47s 6d to 48s; 
pale and yellowish, slightly foxy, 43s 6d to 48s; peas, 51s; greenish 
peas, 58s to 64s 6d. 558 bags Nicaragua: bold hard pale greenish, 


on spot, liquid LOS od, 
at this week's 
prices. 2,2 

C, 463 6d to 


forward 
at steady 


SI ipplies 


, 603; B, 52s 
63S ; 
50S 6d 
eas, 
Ss 6d 


I 
a 2s, 
54S; © 485 59s 6d 
B, 65s to 958 
49S 6d 2S; 


56s 6d; 438 to 


clean 


50S ; 
Rica 
6d to 
ss 6d - 


to 59S; 


Ss 


6d. 1,238 


45s 50s 


64s to 64s 6d; medium, 49s 6d to 51s 6d; dull greyish, 53s; pea- 
berry, 61s to 68s; foxy, 41s 6d to 42s. 4:3 bags Mexican: fine 
bold, 77s; good, 72s; middling, 58s; peas, 71st » 84s Od 93 bags 
washed Dumont sold: A, 44s 6d; B, 41s 6d to 423; C, 40s to 
$0os 6d; peas, 50s 6d. 504 bags Santos, quay terms, sold: 34s to 
35S; peas, 48s. The market for future delivery has been some- 
what irregular, and generally quiet Santos, December, sold, 
36s od, 36s 73d, 103d, and 36s 6d ; March, 37s 6d, 3 378. oad ; and 
378 44d; May, aa: 38s r4d, and 37s ro4d ; and July, 38s 6d, 38s 74d, 


and 38s 44d per cwt 
Imports and deliveri2s of coffee into London from comn 
ment of year to 17th inst., with stock remaining 


1904. 1903. 


ence- 


1902 1901. 




















Tons. Tons. Tons. Tons. 
Imported .......... 42890 .. 46020 .. 36,760 .. 59,510 
Delivered, home use 10,850 .. 12,090 .. 12,740 .. 15,360 
9 export .. 21,920 .. 21,720 .. 11,120 .. 22,440 
Stock cccccccccccss 40 .. GEO .. HA 6 430 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
SANTOS COFFEE 
Sept. 17. Sept. 19. | Sept. 20. Sept. 21. Sept, 22. t. 23. 
aia sascamicahil ecm ail aera atone sie een a mons 
10 30 1 10030 250M 10 H2 30 10 30) 2 w~ 10 30; 2 30 10 30)2 
| am. p.m. a.m. pD-m. a.1.|/0.m. &m. p.m. am. p.m. a.m. | p.m. 
| Ce ee i ee alii ati 
o Ole oie Oe we eee ie oie oe Te tie ee 
Sep. 36 4436 3 36 3 76 3 3644161336 6 36 7436 1536 14 36 44/36 44 
Dec 37 1436 1036 9 % 104 36 9 (36 7436 9 3610836 74 36 7A 36104 |36104 
Mar 37 104\87 9 37 7437 9 376 (376 |37 7437 9 37 44/37 44)37 73137 75 
May 38 41/78 1438 0,38 3 33 14/380 38 14,38 1a 37 10) 37 104 38 14/38 14 
July 38 103/78 7438 6 28 7438 74/38 4458 6 38 74.38 4438 3 38 74/38 7h 
Contracts tor ¢ 7,500 bags Santos coffee regzisie red during week. 
COCOA.—In auction, mcderate ae plies met a very slo de >mand, 
) | and next to nothing sold. A few small lots of Grenada were 
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lower “68 bags Ceylon, few sold: brown, 55s 6d; lean small, ,; METALS.—Copper continued in demand during the first part of 
OS »=8 bags Grenada: good red, 55s 6d to 56s; fair, 55s; | the week, and a good deal resultedin standard until Tue: day, while 
com ) ( ; 11 bags St Lucia sold, 56s. 489 bags | values moved up to £58 11s 3d; spot, £58 12s 6d three months 
bags Guayaquil, partly sold Caraquez, 738 to 7 34 bags | the impr vement being induced mainly by a rise in the share 
Tumaco, of which 12 bags sold, 62 593 bags African, part sold, market, but a downward tendency set in, due ina great measure to 
50s 2 bags Trinidad, 392 bags Jamaica, 67 bag Demerara, 6 | realisations, and these positions receded] to £58 by Wednesday, 
bags Colombian, 394 bags Bahia, 86 bags Brazilian with hdrawn | though finally maintaining a little more steadiness, Thursday’s close 
>2 bags extra bold Nicaragua were bought in at 125s. Privately, being £58 1s3dand /58 2s 6d. Tin, influenced by increased stability 
| “oo bags Africa sold, 55s 300 bags Guayaquil-Caraquez, 73s, and | in the kxast and covering, responded arply during most part of 
| 200 bags Ceylonat 55s to OSs per cwt. Monday, Straits for cash at one time in the afternoon reac hing 
| TEA Ihe quantity of Indian brought to auction during the! £125 17s 6d, and forward, £129 2s 6d; but selling orders since 
week embraced some 42,000 packages, and ith fair bidding, | followed, and ledto an irregular decline until Thursday’s close, 
generally steady rates were secured. Common to good Vekoe sold, | downto £126 12s 6d and /1 5s being registered, Lead steady, 
59d to 114d; fine, rso}d to 1s 34d; fine and very fine broken Pekoe, | English, £12 to f¢12 2s 6d; foreign, f11 1653d to f11 17s 64 
o4d to 1s 74d range, 6d to 1s ofd ; fine, 1s 54d to 1s 63d Spelter easier. Ordinary brands, September delivery, £22 8s od 
broken orange medium, 84d to od: fine and finest, 1s 2d to 1s7 td per ton accepted, and further sellers. Iron lower. ; 
and Souchong, 53d to 1s per Ib. Ceylon auctions amounted to OILS.—Linseed ruled generally steady, with a fair demand. 
18,000 chests, and, competition being fairly good, rate iled | Spot, | pes, £16 7s 6d; barrels, {17 to £17 5s; October December, 
steady. Common to medium Pekoe sold, 54d to 9}d; broken, 5$d | £17 ) January-April, £18. Hull: naked, spot, {15 12s 6d: 
to 114d; orange, 54d to od; broken orange, 7d to 1s; fine, 1s 2d | October-December, / 1: January-April, 16 7s _ to £16 Ios. 
tors 4g}d; andS uchong, 54d to 8d per lb. 1,820 packages Java Rape quiet. Spot, f20, naked tober-December, {20 ; January- 
realised generally late rates Business 1n China descriptions \pril, £20 § Refined, casks, spot, / Ravison, naked, spot, 
quiet, at about previous quotations. | £17 Ios forward positions, /1 15s to #18. Cotton steady. 
| RICE.—Shippers were again reserved, and demanded full rates, | Crude, spot, £16; refined, spot, {17 158 to /19 5s, as to make and 
vhich retarded business. | package Hull refined, spot, naked, £1 November-April, 
| TAPIOCA remains dull. 917 bags flake, 100 bags seed pearl, and | £15 17s 6d crude, spot, {14 12s 6d. Cocoanut firm. Ceylon, 
1! 229 bags flour were offered and bought in spot, quoted, #29 10s; afloat has been sold £27 10s; September- 
[ SAGO.—-Of 64 bags small grain offered, 40 bags found buyers at | November, £27 5s; October-December, 27, c. i. f., but sellers 
11s 6d percwt. 157 bags medium bought in. now require 5s to 10s more. Cochin, spot, £33; to arrive, Sep- 
ARROWROOT.—250 barrels St Vincent partly ld, at rd | tember-November shipment, £30, c. i. f. terms. 
per Ib TURPENTINE, — — incing, has again declined. American, 
BLACK PEPPER.._A fair amount of business was effected, and | on spot, quoted 39s tobe De cember, 39 and January-April, | 
prices ruled firm. Singapore, on spot basis, fair, sold, sa and } 40s per cwt. 
534d; August-October steamer, 5fd to 5 29-32d; and lanuary ROSIN firm, anddearer. Common strained, on spot, 8s to 8s 3d; 
March, 54d. In auction, 514 bags Acheen partly sold, at 43d to 54d | and to arrive, 7s 9d per cwt 
per lb 100 bags Lampong and 1160 bags Tellicherr y ditto PETROLEUM. American firmer, at 5gd; and _ water-white, 
bought in “4d Russian jd dearer, at 54d; and Roumanian, 58d per 
WHITE PEPPER g offered spar nely Fair | gallon, on t ' 
Singapore, on spot, ublic sale, 50 bags Penang LINSEED has manifested a declining tendency. Calcutta, 
found buyers at 74d London, passage, 35s 6d; August-September, 35s 9d; September- 
i CLOVES irregular during th week, but dearer Zanzibar, | October, 3 October-November, 36s 3d; November-December, 
August-October, 63d to 7d ; October-December. 5#d; and January 30s 6d la Plata, 34s 9d; September-October, 36s. To the 
March, 5,4d to 5d. enang, in auction, sold, rod per lb Continent Calcutta, September-October, 36s 3d La Plata, 
PIMENTO.—Ot 424 bags offered a few found buyers at 28d to 23d | September-October, 35s 9d; and Bombay, same shipment, 37s 
per lb Imports into London since January Ist, 628,530 qrs, against 
CHILLIES.—642 bags saland mostly sold, 32s to 42s pe t. 14 $90 q afloat from the E Indies and La Plata; to the 
NUTMEGS.—63 pacl West India sold, 71 at 1s 3d ‘ United Kingdom, 110,000 ars nst &r, qrs same time last 
rs 2d; 84’s, 11d; ro4’s, 7d; 106’s, 8d; 123’s, 6d. - packages | year 
Eastern sold, shrivelled and defective, 44d to 9% 1} {| RAPESEED in slow request, and rather easier. Brown Cawn- 
MACE.—16 packages West India sold, 1s 2d to rs 6d; and 4/| pore, September-October, 31s 6d. lo the Continent Yellow 
cases Penang, 1s 74d per lb. 4o packages wild were withdrawn Guzerat, September-October, 35s; yello Cawnpore, 358 6d; 
GINGER.—In auction, 976 packages Cochin mostly sold: good | Ferozepore, brown Calcutta, 31s 6d Imports into London 
brown rough, 26s: washed rough slightly rmy 1 ince Januar st, 32,410 qrs, against 39,¢ 0 qrs ; afloat from the 
shrivelled small and ends, 14s to 14s 6d; and fair washed rough | East Indies, as per last advices, 20,000 qrs, against 7,500 qrs same 
(500 bags) at 18s. 40 bags Japan, without reserve, sold, 1! 129 | time last year 
packages Jamaica partly “ : e 1 bright — 37 COTTONSEED .—The market remaids very quiet, notwithstanding 
medium, 29s to 32s 6d I ind lean dark, 26s per cwt | continued firmness in Egypt, ‘and prices are lower, London 
FRUJT.—There has been a moderate business doing in currants, | Fayour on passage, is held f ft ivember-January ship- 
and Provincial sold at 15s 9d to 16s 3d Gulph, 17s to 20s; choice | ment, /5 1 d, Hull; spot and passage, £5 12s 6d; Fayoumi, 
ditto up to 26s , 17s 6d to 18s; and Vostizza, 22s to 30s. | September, £5 17s 6d; November-January, £5 16s 3d. Cargoes, 
Valencia raisins ady, and a fair demand prevailed for the 492 | October-November, £6 2s 6d; Bombay, October-November, Hull, 
tons offered at public sale on Wednesday last. Ordinary selected, | £5 per ton. Imports into London since the beginning of the ve 
half boxes sid 29s to 30S; quarters, 31s to 33s; medium to good, | 34,330 tons, against 960 tons during the corresponding period 
348 to 4os; fine, 42s to 50s; and choice, eighth boxes, 61s. | last year 
Muscatels, fair to good, sold 60s to 80s; and fine up to 9 igs TALLOW.—The market retains the recent firmness, and at 
steady, with sales of layers at 30s to 50s; and pulled, 45s t 5 Wednesday’s public sale prices showed an average advance of 6d, 
Sultanas quiet, but steady. New sold to med u od demand prevailing. 1,541 casks were catalogued, and 
good to fine, 42s to 48s and Carabourna, 6 pe t 249 sold Australian mutton: fine, 28s 9d; fair good, 28s to 
JUTE, M: arket suffered a decline during the week, in Ss 6d 1 to dull, 25s 6d to 27s; hard, 28s gd. Beef: fine, 
sequence of the Indian Government’s final forecast, plac the | 20s gd; fair to good, 26s to 26s 6d; dark to dull, 24s 6d to 25s 6d; 
yield at 7,400,000 bales, which points to an abundant supply to veet, Home tallow very sparingly offered. The market 
meet all possible requirements Native first marks, dock, sold | letter i irer for tallow, at yd, and 6d stuff, at 17s per 
{15; afloat, {14 I September, £13 10s; October, /13 6d to | cwt. Town naked, ex works, 24s 6d net cas! 
{12 158; and October-December, {12 15s to {12 7s 6d, c.f. and 1. , 
| ~ HEMP —Business was again active during the week, and with . ; POSTSCRIPT. Friday Evening. 
gi ; : . ta 2 SUGAR. .—British refined market ruled strong, and an active 
reserve ellers values further hardened, but subsequently beca ; 

' 1 business resulted late’s cubes 14d dearer for firsts, and 3d for 
easier Fair curre ae y-Se] tember, sold, £37 10s to £37 15s, . x , ie 
pig op: > we Se ce ae econd Lyle’s ds 3d higher, At public sale, crystallised 
and I r, £37 to £37 5s, and /36 1 : ' ' 
superior seconds ros; ditto, October-December, £35 to Idtoa go dad inquiry at d more money 1,420 Dags 
{35 5. psc:S., 5, ROC 1 seconds, October-Decem inged | inds, good pale yellow, 18s 6d; one lot, 15s od. 

«cs: Dae vat, £29; ditto, September-Novem > Age reghae™ <a pale re 18s 6d to 18s 9d; medium, 
| P - ar : es 5 : 1 dull yellow, 18s. Continental granulated was some 
{29 to £29 October-December, £29 to / ; , ’ : ° 
re ; ee Se lat irregular, but again stronger and in ms demand. Kk. A. V. 
ae mat, £32 I0S fair seconds, October-Decembe ; en Se re. ag” ae ee 3 
t 2,and £31 10s; Daet seconds, afloat, f261 ditto | ~~ a -H., ready, sold, 138 3d; Z. H and J. A » oe a r 
£25; F.E.S., September, £51; W.B.B. and W.B.D., spot, | S43) December 1. ga pic 3: - ae tes ce 
nd .C., September, £44. New Zealand firm: d tair EDEL, £35 230, 455 SEC, GK 24d; Novembe 
ngt anuary-March, sold, {29 15s and £30, and fair Wel- 
ber-November, £27,¢ f. and i. 
and only small sales passed 





sold 207s. t public sale 4 
orange, without reserve, sold: octagen B, 2278 to 22 
1 one, 215s to 216s; No. 2, 209s; bright c urly, rather 


without reserve 
block, 150s to 160s. | 


cases button sold, 
No. 2, in 


2158S 1495S 


ditto, 


BL, 


utures 


| 


dull, and easier. October, sold, 203s to 196s ; November, 197s to 
193s; and December, 192s to 184s Gambier firm. August- | 
October quoted 18s 3d, c.f. and i., D.W. terms, 

PEPPERMINT OIL dearer. H G,on spot, 16s 9d; Kobayashi, 


6s 3d to 6s 74d per Ib paid. 


INDIA- RUBBER - - hard Para, on 


: f 1, Deptembei 
ELLAC Market remaine 5 quiet, 
on consumptive account. Fair TN 
cases 
tandard 
mattec . 
circle one, 148s 
| spot, 4s 84d per lb. 














© | People will talk about 
the way Vinolia im- 
proves the Complexion. 


4d. per tablet. 








THE ECONOMIST. 


to 13s 3d; March- | f29 15s: and fair seconds, January-March, £31. New Zealand: 
Beet | G. F. W., and /or G. F. A., October-December, done £29 15s; and 
i’. W., September-October, £27, c.f. and i 

SHELLAC opened dearer, but eased. October done 199s to 198s ; 
and December 187s to 185s per cwt 


—-= —_ 





——— 
——EwO 


September 24, 1904. | 


December, 13s 14d: January-March, 13s 2}d 
August, 138 34d to 1 and May-August, 13s 44d, f.0.b 
market irregular, prices, however, showing a further advance, with 
October, sold, 11s 6$d, r1rs 7d, and 11s 6d 
December, 11s 44d, 





1565 


3S 3d 


active dealings 
November, 11s 4d, 11s 44d, and ris 34d 


rrs 5d, and 11s g/d; January-March, t1s 5d, t1s 64d, r1s 54d,| METALS.—Tin ruled firmer. Straits, cash, closed sellers, 
11s 57d, and 11s 53d; May, 11s 63d, r1s 8d, 11s 64d, trs 74d, and {127 78 6d; and three months, prompt, £127 15s. Copper rather 
\ugust, risod, 11s oad, 11s 9d, 11s o}d, and 11s 9d, | easier. Cash closed at £57 17s 6d, and three months, prompt, 


6d; soft foreign, 


| Same price Lead firm English, f12 2s 
| Ordinary brands, 


but steady. | {rr 17s 6d paid for prompt. Spelter unchanged. 
Futures firm. December sold, 363s od, 36s and 36s gd;| September, {22 8s 9d; December, {22 7s 6d. [ron, settlement 
March, 37s 74d; May, 35s 14d per cwt } prices. Scotch, 50s 3d; Cleveland, 42s 1o4d ; hematite, 52s 3d. 

RICE. .o. 2 broken afloat, sold 6s Gd; 100 tons No. 3, LONDON MEAT MARKET. ; 
A ditto, 6s »tons N 2 September © ‘, Os Od, ex 


fair supply in auction ruled quiet 


COFFEE.-- A 
Id ] rosd, 


roo tons No 


4d : and 2 tober, l, Per 8 lbs by the carcase., 


{ 
| 
(| rms 7d; 
f.o.b., Hamburg. 
| 








































































ship, London terms Inferior beef 2 10 Pri t 6 o 
. i a r, a —— ‘ endon. sold nferior beef....... coccee eeeses ° ¢ rime mutton ..... eccccecces eee 
JUTE Market quiet. Native fi st_ marks, due London, OM} MIRE GIRO. occa cicccccccscas 3 8| Inferior veal................... . 38 
{14 tos: ditto September, £13 5S to £13 2s f d:; October, {12 10s DT GHEE ana becssaacnenecads £ 8) Middling ditto ........ccccece a 
October-November, Hamburg, f12 tos; and Chunder circle E, | Inferior WIRE vccindcsccnsant - 310] First ditto a bs 
| dock, London, /14 2s 6d, c.f. and i BRIGGS GBs w ccc ccceccsesccss 5 2)| Pork, First : ‘are oe 
| dock, p25 6d, c.f. and | as LONDON POTATO MARKET. 
HEMP steady. F. C., October-December, sold /37; su | en Wom — 
, . : mn. er Ton. 
} sec ynds, ditto, f 35 $5; good seconds, #32 I5s Daet ¢ ' English pihateeeetenud Coe: Oe Fee) ONO. Svccs cvbducdccdcaxe 40s to 50s 
| — 
sciaianalt = a —eeReeEEENE a a a - —_ —_—— DE 7 _ Ta - — ----—— 
er s9e 4 | ct wed U . of | "wee C 2908 t 
| Coninercia imes.—Wieceklp rice Current, 
| e . . . + 
| The p ; in the following list are revised on Friday with the assistance of an eminent firm in each department. 
I . LONDON, FRIDA DRUGS—(e% ) a a Iron, per ton—(Con.)}—-£ 8s £& 8 ) momery 7 (Con.)— 38 dsa aan Or 1.) s ad s- d 
> ’ ' | 1 Onl, ¢ ' Ib ¢ _ Statfordshir Bars Garnet At ’ 17 192 ¢ french Cubes, f.o.b. 14 9 O ¢ 
i} ABBOW ROUT ~ a a *. Ani ‘ ( ( Lonade 61 Button,s rts,gd to fn 20 0 220 Germ nCubss, fine, fob 141 2 16 1 
8 incen u n 0 1g 0 3 Penvernt. 1.6.10. 2 ; Sheets > Low to medium ..175 0 205 0 BEET—German, fob 11 0% 0 0 
ermudaa h » 2 ' “ "1c ae 
Nat ul, miid te tine 07 08 /Up 6 0 13 Hoops ” - 710 715 SILK TALLOW—per ewt. 
| ( on OA duty ld pli Rhbrb., China, frtetia 7 5 0 N Relate, . “ ** | Bengal—Surdah, plb 11 ¢ 0 0 Petersburg, YC 00 0 0 
} & ‘pad eae iP Senna poe 0 14 0 7 Rails steel, fob. : Cossimbuzar 12 0 Australian mutton 25 6 29 ( 
Print ee Mi to fine, e 61 DY E STUFFS, & : Dek = Po t cece ( é Bengal Gonatea li 3 ( T do beef .. ¢ : 7 : 
per cwl Galls, ¢ nin 0 O Maisbre I D China—Tsatlee, Sup ( ( own +++ 6 9 0 
Supe / h piciy re a " 
Gr ae . é F Japa per ewt nor os otch pigirer i : ! Tsatlee 4& 5 > et 130 TAPIOCA—per Ib 
Atri BY anton sag aH Hematite ane Blue Elephant 12 3 E. I. flake, fairtotine © 140 2 
evion. mid to fine « 83 Puru Benga ~~ 2 3 I cane eee . Taysaam Kahine ( Pear! perewt. 10 0 13 0 
cae "69 0 § Marina 12 0 1 sen — ees tae tok LES Skeins o ¢ TAR—Stocklilm,p.bl.21 0 0 0 
Guayaquil Anil C ol G " j Foreign, soft 11/17 03 oe: ’ - 
Bahia 1 5 ( : Pe Quicksilver } hott 1¢ Canton ll Archangel 17 0 0 0 
“ee be a ut I e ~~ ae oneund” 6 Tussah ( TEA nt a. li 
COFFE! ty 14d per . : 6 Spitr.. O.B . : Ba auty oa per 1b. 
\| Ceylor -n& low aid. 8 75 or ODS— . 10 ‘ Tin, English ingot — awe ‘ . ¥  Congou 
Sadi . im 194 araAzu } ' ? Se ae ae z vtpan v Common .. 4 04 0685 
a au . : 7 Fustic, Jama aol 0 I) lo bat = Ie un-R roe on ( 0 0 ined to zeod 05 0 6 
25 COIN oa ‘ ( _ reanzine hi bo ge QO ¢ Fine to finest 07 1 € 
| I a i nd 0 Lina W ( ae ae Trams, Milan, 3thirds Souchong .. 05 07 
1) Mocha ~ eh I rest Cii ns ee an 4 SPICES- Pepper white—perlb Good to finest 08 10 
; * D © hen 69 Q] ‘ 4 : ao 5 Penang if ScentedOrange Pekve 
Ta Seca ck 3 40 Jar 4.150 4 : ’ Singapore ( 4 Canton 0 5 09 
"Geom ...:.....4 é Red Sand 4 ie : Black Singapor 53 2 Scented Cprs 0 45 010 
Gree! i 7 3 Say Sin l Do ¢ le | n 27 2 Siam Hyson, com. to fair 0 43 0 
| Cost i, ore. to mnid 4 ¢ ELEPHANTS’ TEETH—per ewt i+ 4 Penang , ( 4 Fair to finest 0 63 1 2 
|| Good tine ¢ 102 Sot kK upwards 52 62 2} ‘ } Pimento 22 0 22, Young Hyson 0 4% 0 O 
| Central Amevic l FLAX —New by & + 2110 0 Cinnamon—Unworked— I Good to tinest en ms 
} ‘ord. to low mia.. 40 t ‘ l ( Ist sort ; l 6 ndian and Ceylon— 
[ oo ee ee Riga ZK 42 0 32 Do 2nd Gis Bkn. and Fanuin.. 0 0 5h 
| i Ss descriptions 2G 44 Perna I 41 1 16 yy Do 3rd é 1 5 Do useful 2 53 0 64 
] Tern Paz 47 11 Petrs Bitsk 4 42 21 1 Do 4th 54 l Broken Pekoes— 
Colum 1, ordinary 3 3 FRUILT—NEW i Chips 0 24 2 Common ‘ 0 53 0 64 
| Do d dl to low ma 4 Currant ‘ d 1 Cassia Lignen 45 Fair to good 6% 0 74 
ne ian ~~ Aon - 1 Clove Zanzib ; Good to tine - Cums se 
ic @ietiek Pals te deo Pat ‘ Cocoa-nut, Ceylon é Penang 0 11 Finest ars 24 
— vrge . Ay — 3 Vo 0 : Coechn 33 Ginger—per ewt } Pekoe Souchong— 
| ssplal. cases Gu 7 ¢ Palm (Lag 2 Cochin, cut 25 0 27 0 | Common - 05 O 
}} Cin MICALS a — P 15 ¢ Lard, Americat ¥ Do small rough.. 1 2 Useful medium.... 0 6} 0 64 
Acid, citric per lb 1 ! Pies. Trky, Lay 29 Do Enelist Do washed 19 22 0 Pekves 
Nitvis Nat ' Petrolm. Oil, per 8 lbs ‘ Bengal a 22 Common ee OOO G 
Oxatic, het y Rai t ewt Water-Whit« 74 Japan 16 6 17 6 Medium useful 0 63 0 7 
Partaric, English.. 1 Va Oil Cakes, Lusd. En od Jamaica 28 0 59 ¢ Fine wae Ts fe 
Foreig Se] joe ’ 7 le Mace perlb 1 4 21 Finest ni: Se 1 10 
Alw ae : ; to x Ainerican (We ) : Nutmegs, good to fine 1.5 2 9 | TIMBER—Timber& Hewn 
| I poe : M Ous s ¢ s ad Small to medium 10 17  Wood.-Dantzic & 
an i a } 2 3 Clu oe la im a Chillies—per ewt 20 * Meme! tir, p load 50 0 97 6 
Sulpl ] i a bevatde nandittin 2 SPIRITS--Rum,p pf.gl.duty ls 4d Pitch Pine Timber 49 0115 0 
| ‘ \ Cale ta 41 5 
} Arse mip, » ton&2e re j BL sy Jamaica, per liq. gal. Canada . . 0 Y i 00 
| Powd 1 ton 1 } I ot aleta. } 2 0 dl, 30to35O0.P. 19° 2 6 : yel. pine, Irge100 ( — : 
i A 1 per ewt 32 \ PLUMBAGO 1 Fine marks 7 Cnet : small ww A 155 J 
Pea ya 4! ( I i. 1 es . ae nme Demerara, proof 0 i 09 i ‘Itie - \ 130 5 
Bleachingpowdr.p.ct. § at tou ‘ ) ; eylon, p. ew 0S C Leeward Isl., proof saltic va ¢ 0150 0 
B Crystals, ewt Na : ’ PROVISIONS E.L. and Mauritius 0 7 O 7$| Indianteak 0 20/0/0 
| 1) wale 12 6 14 Me ‘ Butter—Austl. finest] 0114 0 Havana g 09 9 | Wainsct.lgs. 18ftcube 55 105 0 
| eae a +] M < ( Canadian er meri ) 10 aie in an roof gal Deals& Sawn & Prepared Wood 
1) Cre : tar, Crystl Nut B ; a 6 i rh Brandy,duty lls 4d per proof ga . 1 ae . 
* gett ae ene Oe s — Irish creameries ..1 104 No. Vant. Norway, Petrs, sta £5 15 £7 10 
D I ae 38 GUTTA - PERCII \, : Dutch creameric¢ } 114 oe hie ier Swedish, good i315 20 
} , a , 7 74 mie he, lb 4 6 ] Finnish ( 1891 le Common 1015 14 
Ca i) 2 eer, r ie eee Russia ea hile ( — 2 0 
| od d er 0 74 OC 7 : ee Normandy a ¢ : 7 : Finiand ‘= > 
i ia “brwit pp ih z Metni ' m Dar sh ¢ in hha — A . Canada, 1st pine 22 § 29 
| , m ae - “a ~e Al Zt U Brittny, rolls doz.dlb 1 13 \ie00 12 ; ‘ ‘ — 2nd —_ «ez 18 “ = 
| P t 5% a a ae 129 Bacor wl—Wtrtre ° - — wa-—- .ue s 
s t ver to ( a ; Limerick } 5e Corn spirits, pf.dy.pd 12 2 0 0 — 4h — 915 12 0 
7 oer = Coir ¥ ‘ . S, = oR } 1 1 American Spruce... 8 0 15 10 
} Sal-A per lb } 44 aan Spirits, tf » Ex. a Ty oe nee ! : : 
| Sa ! mianeprewt 4 42 . - 5 Canadint Malt spirits, duty pl 13 6 16 ( Pitch Pine Planks 9 10 16 0 
\ | ILD ES,Ox a4 ‘ “k 40ft 2 > 5, 
Seda B »., per ton£7 ao ; Americ Germ pirits at ee 1 6 Dntze dek. 40ft.3in. 0 12/0 0/25/¢ 
| Soda Bicarb., per ton€? 5 0. I Rracoonggl ot ; of ; - , * * | Staves-Baltic,p.mille220 0 230 ¢ 
1 A een ee esIs0 6 Balted—B. A °F tS Canadia 0 55 0 | SALTPETRE New York pipe.... 3710 45 0 
ted 10/10/0 ¢ R. t: : 09 American 3 52 Bengal, per ewt ? 17 TOBACCO— 
} Sugar lead white, ewt £32 A ae et | Lard—tIrish bladder 47 English, refined .. 22 0 22 6 duty 30—37perlb. s dos d 
Foreign White .... 2 2 em : tT 1 Do k SEE 8. Oe oP ner owt Ohio, per Ib bond .. 10 10 
} Sulphate Quinin I Ba a American i 4 SHELL } f-o-P. | : 100. Virginia leaf - 05 O11 
| “Howard and Sons Do rel eee" ee ee stripe... 0 8 1 3h 
r oz Vial 1 s : - }/ Pork—per 8 + 2 —_ . s Kentucky ieaf . 04 05 
| j ( 84 1 | By America Sydney £ 10/1 pre 5 010 
I k | ( 0 ¢ : — ee 1 4 W. Austral! £ 10/0 j : a 6 09 
Sateen _— irs Z 3 q - ; Bombay £3100 500 gapan sae 5 0 
bo 2nd hane 0 103 6 ( + t ‘ ‘ mes “a P avannn ra. A, o ) 
Sulphate Copper,p et. 19 ) - I : 5 2 | Cheese, Ed + i Sl GAR- eee, Ore Cone 2d, 98 Ny grohead—duty 47 0 0 
Zir t l¢ » ( M 7 Canadia +4 — per cent. point an . Cigars, duty ¢ . & up 
i] phur Flow 6 4 6 € ne “< - 4 Gouda A( E Brit.W India, syrups 13 15 6 TURPNTINE,p cwt 3 0 0 
DoR 63 7 ¢ a ag Ss English Cheddars.. 50 0 62 Crystallised t WOOL—English—per pk. of 240 Ib. 
Vermillion,Chinese plb3 ( Buhialon a ao United Sta 0 OC Surinam, ©1 17 9 Fleeces 8. Dn. Hegs £10 0212 0 
Bnetish.. i Singayp sate aged 58 0 ¢ Penang, Gr. & white ) Half-bred hoggs.. 10 5 10 15 
COCTIINEAL ~ 4 y ee ¢ ¢ Native -i 0 wethers 10 5 1015 
ono ° . ‘ : J ery, Cane ? . a 10 10 
a N ‘ ( Jaggery, ‘ x Kent fleeces 910 1010 
Gani We tern, ¢c.if C 0 Fo Bh > a EL Ep } ¢ ll Manila, Tle Lh ° South Down ewes 
s ’ 4 INDIA-RI BBER 2 é “i Taal es f ¢ and wethers .. 10 0 12 0 
COALS—Best,perton 1 U Para, i Argentine Crysta Leicester do 310 10 10 
; DRUGS 4 INDIGO. -per : Syray ‘ Colonial—per |b sdsda 
| Alcce, Fine RL pews @ 0 Be ; Natal Syrups Vic.—Fleece super. 110 2 0 
| Cape, good to fine 3 37 Ct Micl. « Vi ¢ ‘ _ . | Egyptian crys lised ( Scoured good _ on 2 1 
i Aniseed, China, star ¢ L Z y ehtr, uw wt ¢ ‘ Syrup 12 Scoured average 1 10 11 
| Ba Peru, per Ib 4 7 '|Mad \ if Moulmein ( Java atl 2 Greasy avr.to fair 1 05 1 14 
| Capi 1 Na Necranzic ( Cuba Centrifug N.S.W., Seend 171 8 
| Bark ua 19 'Ku fc Bassein scant - jreasy average 0 1 0 
” BI ‘ nwd. Gn } ¢ Law AO f @ [Saigon, c.f. & , ee a. ae ae a hue. Grees AVI : 0 8 
do Red ¢ ; 65 LEATILER Garden Sian i é it No] : : O N.Z.—Seoured avr. 1 1 84 
Cam) r,China, per cl Enz brit 1 1 2 4 Field Sian ¢ ( De "XN . Greasy average 1 0 11 
Jay nol Foreigu ¢ l f 1 § Rice Meal, tonexshp . éieceikelad ; Cape, Scoured super. 1 & 19 
Cardamor Ceylon 0 ¢ 2 4 Dressing Hides it of Spot G2 od ctacmaiain 4 19 1 Fleece averag 0 95 010 
‘ varie per Ib ) 11 ¢ 6 } ist I " K | : j Af mt . Pieces . Grea y ave ak’ 74 0 8 
Ca 5 0 4 Australian ste : ROSIN—Amer.,com rend 15 6 Natal—Seoured .. 1 1s 
eee Mi 4 pee eS Ss Fine 10 6 13 Crt SHI D Greasy average 08 0 & 
nds, per ewt 5 81 ne, ‘I o ton Iv ~ SAGO—Pearl, prewt 11 6 15 6 aakelie Crossbreds—Grs.— 
Olibanum, drops .. 2 Best t ol =n o flour (best } 01 on ig aa 14 3 Vie. goodtosupr. 1 1 1 2 
Kowrit 9 0 , « Ss i 7 cae sd an ee ; vetals. spot 17 2: 0 New Zealand fine 0115 1 03 
Ipe ha, Rio .. 4 1 Stan & GMB 6 582 SHELLAC, per ew 9%) 0240 0 te int tls. ; ra — medium 0105 011 
Jal rt 0 3 Iron. tiv 4 Orange, frst marks oN Ve \ C 2 Ora j z ie coarse.. 0 9 0 10 
Musk Pod, China oz, 21 7 Ba WW Ports 6€ 61 Second, good to fine 21 22: rt 
1 a 
-_—_—____—_— —— 


















































Do 


Jan. July 
Quarterly. .3 


Do 23 


April Oct 
Quarterly 
Do 
Do 
Dex 
Aug 


Do 
Deo 
Jne 

Feb 






0, 600 


500,000! Bradfon 
1,469,407/ Bright: 
2,202 


“404 





York, 1s 


Do of 1879 


Do Perm. De 


City of Quebec 


City of Sotia B 


Do do 


Do Sterling 


Do Bonds 
City of Vanco 
Do do 
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190° 
Irish L 


a 
Local Loans Stk. 1912 


Bank of 
India Stock 3 
Stock 3° 
Stock 24, l 

Do R' pee Papr. 3 
Isle of Man 3 


CORPORATION STOCKS. 


5 City of Montevid 5 
City of Montreal of 1874 . 


Do Stg. Cons 
City of Ottawa 


Exchequer 


., 
> 


nd 
Nation 


f Do 1926 
944,150) Blackburn Red. 1930 


1954 
n Cor 


] 
ad, 


,576) Bristol Corp. Deb 


ham, 1971* 
193,Croydon Corp. Irred 3 


1,195,200 Cardiff Stock, 1935 
375,000! Chelten 
467 


Derby, 1920-50" 


-b 


Stoc 


Deb 


Con., 


Do Sterling Debentures 
City of Rio de Janeiro 
City of Rome 2nd to 8th Issues| * 
City of Rosario Ster. Bonds . 
City of St. Louis 


onds 


City of South Melbourne 
City of Sydney 
Do Debentures 


1894 


City of Toronto, Wtrwk 
Do Gen. Con. Deb 


Bonds 


Do Local Imp. Bonds 
uver 
City of Wellington Con. Deb 


Do Improvment Loan 
Do Waterworks Debentures * 





BRITISH FUNDS, &c. 


Div. Due Namie 
muarterly. .,\Consols 24, red. 1923 
. Do Do for Acet. Oct 
Do 2? §, red. 1905 
Do 24 ., red. 1905 


3. Bonds 


red 
2 Gtd 
War Loan 


il 





Feb. Ang.. Aunts. 1908 (Red Sea Tel) 

April Oct... Canada Goy. Intea ) a 
col. Riy., 1908... [ 2 

April Oct Do Bonds, 191 S . 

April Oct Do Bonds, 1913../ & 

Mar. Sept.. Egypt. Govt. Gtd. 3 

April Oct.. Greek Guar., 1898, 2 

Jan. July.. Mauritius 3 — Stock 

May Novy.. Transvaal Govt Stk 

Feb. Aug.. Turkish Gtd. 4, 1858 


ngland Stoc 


Debs. 


(United Kingdom.) 
PresAm.) BONDS, LOANS, AND 
£ TRUSTS 
16,961,638; Metrop. Con., 1929" 3 
10,850,000} Do 3” Stock 2 
7,700,000! Do 2s / 1919-49 9 
6,250,000) London County, 192 2 
17,000,000; Do 3 
68,000;\Com. of Sewers (City of 
| London), 1908 3 
92,000)Cor. of Ln. Bds. 1905-12* 3 
556,600) Debentures 3 
1,642,900! Deb. Stock 7 2} 
1,000, 0 Deb. Stock, 5 
3,650,000 Birmingham Corp. 1946" 3 
2,000, Do ilo, 1947 


Red. 1 


Sti 


946* 


ck 





CH GW OG Gt BD 


* Free of Stamp Duty, 


CORPORATION BONDS. 


(Colonial and Foreign.) 


oom Name. & 
6 \Auckland Harbour Board . 
6 Do do 1917 
6 City of Auckld. Cons. Act, ‘79/1930 
5 Do Debentures 1883 1938 
44'City of Buenos Ayres, Bonds) * 
4 City of Cape Town 1943 
6 City of Christchurch (N.Z.) ..|1926 
4 (City of Copenhagen . 
6 \City of Dunedin, Debs. 1925 
5 Do Consolidated 1908 
4 ‘City of Hamilton, Debs 1934 
4 City of Hobart Town, Gtd 1940 
5 City of Melbourne 1907 
44, Do do 1927 
| Do do Debs . 1922 
City of Mexico Stg. Loan 2 


, ase to€ 


*k 

Stock 1932 
: 1904 

1875 1905 


1923 


1913 
1915 
1904 
1913 
1919 
1906 
192¢ 

1928 
1913 
1929 
1931 
1932 
1907 


Deb 


City of Winnipeg Debentures 1914 
Greymth (N.Z.) Har. Bd. Gtd. 1925 
Johannesburg Mun. Ins. Stk.|193% 
Lyttelton (N.Z.) Harbour Bd.|1929 
Melb. & Brad. of Works Debs. 1921 
Melbourne Harb. Trust Loan,1909 
' Do do . .1921 










Cl. Pes 
384 88 
gel 3 
OCB OB 
934 4 
87 87 
993100 
O04 ] 

95; é 

71 73 
3i4 44 

3 4 
101 4 
103 ¢ 
103 6 
q Qe 

88 90 
96 OF 

‘4 a 
10% 
103 


IDS SIUM 





500,000/G lasgow, 1925-4 81 84 
$79,400 Huddersfield, 1934 3 7 89 
500,000) Hull Corp. Stock 34103 6 
750,000/ Leeds Corp. Stock, 1927 2]; 75 77 
1,066,544) Do do a'103 ¢ 
1,256,902| Leicester, 1934* 34101 3 
1,574, 666 Do 1919-44 3 87 Be 
6,309,362) Liverpool Cor p. Stock 34,108 1 
3,616,866| Manchester Corp 4123 7 
987,907; Do Cons. Red. 1928 3 8 92 
§,089,226) Do Red., 1941* 3 | 93 95 
298,895) Middesbrough* 33,100 4 
533,820) Newcastle, red., 193¢ 34.100 2 
184,666 Do Irredeemable 33/107 10 
2,946,723) Nottingham Corp. Stk.* 3 | 92 94 
1,075,070) Plymouth Red. 1942 3 | 87 89 
569,000/ Portsmouth Corp. 1927° 34,99 103 
86,710) Reading Corp. Stock* 34:100 3 
62,539| Sheftie di 1925-36, Red 34,99 102 
Do 3) 89 9) 
Southampton Cor. 1915-45 2}, 79 81 
Stockton, 1932* 3 | 86 89 
0} Stockton Corp., 1908 44/97 102 
5)\Swansea Corp. Stock 241107 9 
West Ham, 1929" 34) 89 91 
Do 1945" 3 | 82 84 
Wigan Corp. red., 1921* 3 | 88 90 
)} Windsor red., 1918-48" 3 | 85 88 
98) Wolverhampton Cor.* 34:100 2 
337,000 116-41" . 3| 9193 


Closng 
Prices 
10: 4 


104 6 
121 26 
106 9 
85 96 
99101 
21 24 
102 4 
117 21 
102 4 
100 2 
100 2 
100 2 
101 5 
100 2 
100 2 
77 79 
101 


101 
84 
105 
101 
101 
100 
83 
161 2 
45 47 
97 101 
26 89 


Bro a 


~ 


oo 


102 4 
99101 
99101 

101 3 
108 10 
101 3 
100 2 
94 96 
100 2 
99101 
102 4 


137 
115 26 


118 21 
106 8 
101 3 
9€ 97 
11% 22 
101 

101 4 
99101 
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CORPORATION BONDS.—Con. 
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July |} Do Funding 5 1034 4 


Fb. Aug Noy. |Bulgarian,'88 6 | 33 95 
Ja. Jly | Nov | DoStateMrt 
Bonds 6) 95 95 














FOREIGN STOCKS, &c.—Con. 





4,834,300 Great Central Pref 
4,834,300 Do Deferred 

15,362,886 Great Eastern Ord 
1,063,654 Great North of Scotland 
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RAILWAYS.—Con. 































= Closng Divs. ¥— Next : Closng ORDINARY SHARES AND Stocks 
_ Name z Prices Due 72 Draw Name Prices . } ANI Ks, 
14 Melbourne Tramways Trust. .)1916/103 Ja. Jly 4 |P.orD.jChilian, 1885 44, 86 88 Pres Ain Name. Closng 
Napier Harbour Bonds 1920106 8 Ja. Jly 4 |P.orD.) Do 1886 45, 88 % * Prices, 
6 |New Plymouth Harb. Bd 1909103 5 Ja. Jly 4 |P.orD.| Do 1887 44, 87 89 |10,924,046 Great Northern Pret. Con. 100, ) 
Otago Harbour Board, 1881 1921112 14 Ja. Jly *Mar.| Do Gold '89 44, 93 95 | 7,282,695 Do Deferred 59846 
Do Debentures 1921105 7 |Ja. Jly Do 1892 5 96 99 | 1,148,835) Do As A recvs. no div. 1) 36°37 
Do Con. Bonds 1934/1105 7 Apl Oct Deo 1895 44 88 90 ).1, 5 Do Bluntil 6/ is pd. BE 151 54 
Port Louis * 100 3 \Ja. Jly Do 1896 5 97 99 |x Great Western, Con, Ord. 13% 7 
> Timaru Harbour Board Debs.'1914.102 4 |May Nv ChineseSilver 2,564,383 Highland, Ord, Con, 47 5] 
6 \Wanganui (N.Z.) Harb. Ba 1905 3 Loan, 18947 89 91 | 3,300,000 Hull, Barnsley, &e., Shares! 35; 64 
+ Westport (N.Z.) Harbour Bad. /1925 3 Jne Dec DoGd Ln.'956 102 4 18,369,652 Lancashire & Yorks. Con 9810Cc 
> eat . ' Apl Oct 36an ndwes! Do Gold 18965 1064 14) 3,407,560 Lond., Brighton, &c¢., Ord.'132 
Subject to Drawings Marsey Do Gold 43/894 Ch) 3,145,020! Do Pf. f Df. ree. no din 1 sl 3 
arSep o Gok 894 145,02 0 od 5 
Ja. Jly Colmbn, ex. 96 | 23 24 | 3, Do Df. Luntilé ispa Pf. J 116 
COLONIAL & PROVINCIAL Apl Oct: £10, 000ann|Costa Rien At 3 24 26 Do Con. Rights Certs 810. 
GOVERNMENT SECURITIES. Apl Oct, frei 1917). Do Bt 24 i183 94,11 2 Lon. Chatham & Dov. Arb.) 15 134 
Jne Dec Danish, 18943 9C 94 42,884, Lond. & N.-Western, Cons./146 7 
PrsAm, Dividends Name Closng May Nv Sus p'd Egypt. Unifd. 4 106 7 , 8,525,058 Lond. & S.-Western, Cons. 1469 54 
+ Dine ai Prices. Api Oct) Jul y,'85) | DoGov. Pref, 34.101 2 | 4,214,620 Do Pref. Con. Ord 104 6 
2,045,760\ Ja. & July Brit. Col., Ins Apl Oct Do Ins. Stk. 34 95 97 | 4,214,620 Do Def. Con, Ord 50 52 
1941 3 85 87 JneDee PurlorDwg! DoStateDom4] 103 5 | 1,660,580 Lond. Tilbury, &c., Cons. .147 §2 
194,500|Ja. & July Brit.Guianaln 4 |106 8 |Apl Oct Do Daira 4 101 3 5,731,830 Metropolitan Cons 94 95 
2,549,100 My. & Nov Can. Dom. Rly Ja. Jly Dec. |Greek, 1881 5 464 2,64 914 a — ey — 72 74 
1905-6-§ 4 100 3 Ja. Jly Dex Do 1884 § | 4 -910, 006 etropolitan Dist. Or« 38 39 
Do. Inse. Stk 4 (106 Apl Oct Do Rentes 3¢ 0,522 Midland, Pref. Consol Ord.) 664 74 
Do Red, 1910 4 |1 5 |Jne Dec Nov. | Do'90(P.Lar)5  4£ _Do Def, Con, Ord 62 63 
Do Tnse. 1910 4 |105 Ja. Jly. PurlorDwg Do Monoply 4) 47 North British Owl, Pref 77 78 
Do Dbs1909-34 34'100 2 | Qrtrly PurorDwe! Do Fdg. ‘935 | 43 Deo Ordinary 444 43 
Dodo lnse. Sk 35.100 2 Ja. Jly. PurorDweg Do Rly. Loan4 83 8 ‘ North-Eastern, ‘ Cons« 136 37 
Do Rd.1910-35 4 103 5 Jne Dec ; Dec. (Gautemala 4 2425 2,034,400 North London, Consols 135 40 
Do Tns.1910-35 4 1103 5 Ja. Jly. nome Hungarian 3 Sl aee cn ifford., Con 2 94 
Me is 938 3 | 96 OF GoldRentes 4 991 551,926 ivmney 190 9 
De _ 1947 24) 85 87 | Ja. Jly 1 Apl oceans tase 3 2 85 , 2,460,470 South-Eastern, Ord 92 SF 
Cape 1/ dgs 44,103 5 Ja. Jly Dee. |[talianlrr.gtd6 (114 17 3,792, 97( Do Pf ¢ Df. ree. no div. ) |128 30 
Do 1879 44/101 3 Ja. Jly "Dec Do 1862 Ma 3,792 97 ' ees Sane ispa. PEI | S7F By 
Dol 41100 2 rema, Rail. 5 3 | 5,192,500 Taff Vale “Stock” 1889 73 7 
TD 1917-23 4 102 4 Jne Dec Japan g t 540,000 Waterloo & City, Ord. Stk.! 86 89 
Do Inse., 1923 4 |102 4 Jne Dec Do Sterling 4 | ¢2 7 
Do Ins.Stk’83 4 105 7 Apl Oct 4 | Sept. |Mex.Int.Cons | | Lives Lkasep av Fixep RentAats 
Do Cons. Ins. 4 |102 4 Silver 5 64 ; ; 
Do Con. Ins. 34, 94 96 | Qrtrly. PuriorDwg) Do Ex. Cons, 5 |103° 4 Nan ? Nitra 5 Cl Pres 
De do 3 5 f Ja. Jiy Nicrgua., 1886 4 ¢ sirkenhead >, &G 12] 24 
g Ceylon Insebd 4 (108 10 |May Nv) Pur orDwe| Norwegian 3 9¢C Londen and Blackwall Gt. Eastern 128 3 
Do Inseribed 3 | 34 96 Fb.Aug PurorDweg! Do 1888 3 | 889 Dod Pref De 128 31 
Jamaica Inse, 4/106 8 Apl Oct Do Bonds 34.00 2 |Nottm. & Grant. R&C Gt. Northn./117 20 
Manitoba 1910 5 104 6 Ja. Jly Dec '96 Paraguay, '86 53. 35 a 
: Maurits. In.1937 4/106 8 |Ja. Jly. PurorDwg) Portuguese .. 1 | €22 34 DEBENTURE Stocks 
Natal 1919 44105 7 MarSep none Russian, 18225 |105 1§ Pp \ 7 . 
Do Cons. Inse 4 108 10 May Nv 14 | preh’s! Do 1859 3 | 72 77 |* teem Name ae 
Do do 4 108 10 | Qrtrly Jan. | DoCons.R.R F208, 
Jne.& Dee Do Tnseribed 34} 9810( Bonds I 4/9193] 1 31) Barry 3 | 87 90 
Ja. & July Nwfdind. 1941 35! 91 93 | Qrtrly Jan. Do doll 4 91 46,673| Brecon & Merthyr A 4 | 98103 
Ja. & Ju Do In. 1913-38 4 102 4 | Qrtrly Jan. | Dolll 4 96 94 56,47 De B 4 | 8&8 93 
239,600 Ja. & July New 8S. Wales, Qrtrly Dot Rentes 4 7 91 10,334,291 Caledonian 4 /122 25 
1905-1 4 99101 |May Nv 1s Aug Doi Nic. Rly.) 4 4. 94 1,533 50K Cardiff 3 | 80 83 
1,686,300 Ja. & July Do Inscribed 4 10 Jne Dex April | DoTranseau.3 , 75 7% 544,44 East Lond., 2nd chg. A 4 {106 10 
6500000 Ap. & Oct. Do Inseribed 34, 95 97 | Qrtrly April Do Bonds. . 34 18 250,000) Do Whitech, Ext. Gd. 25) 64 69 
2826200 Mar. & Sep Do Inseribed 34, 95 97 |Apl Oct June | Do Dvinsk & 723,333 Forth Bridge 4 138 21 
500000 Ap. & Oct. Do Ins., 1935 3 | 85 8€ Vitebsk 4 | 90 93 | 2,296,123 Furness 3 | 85 88 
266,300 Ja. & July N. Zealnd. 1914 § Dee, |San Luis 6 i01 3 4,058,469 Glasgow & 8.-West 4 121 4 
126.300, Quarterly Do Cons F Aug. |S.PauloProvot & 96 98 |10,900,666 Great Central 4,131 4 
& Nov Do Inse. Stk July jServianUnfd, 4 74 77 17,969,555 Great Eastern 4 120 22 
& July Do do d hone Spanish4 Bas4 74 72 14,444,313 Great Northert 3 | 92 9 
34,008 & Oct. Do — do 1945 ‘Jan. [Swedish 188035100 2 11,¢ 4 |124 27 
1,199,100 My. & Nov Quebec (Prov) ; P.orD., Do 1888 3 89:92 4,552, 44/138 41 
. 190¢ 5 101 3 /Apl Oct P.orD.| Do Con, 18943 92 2,96. . 153 56 
383,720 Ja. & July Do 1919 44101 3 |Fb.Aug Dwg 1920 | Do (1900) 4 1,524, 24| 78 80 
351,900 Ja. & July 1 5105 7 till'10then 3s |101 4 '18,914,30 cashire & Yorks 3 | 30 93 
654,000 Ja. & July ] 41104 6 Apl Oct *July (Turkish, 1891 ' Po 814,00 i“ a = a kwall i. = = 
520.000 Mar. & Sep 4/103 § Egyp. Trbte 4 3545 1,506,259) London, Brighton, & }120 2 
1,897,820 Ap. & Oct 3) 8385 AplOct 1 | *July | Do Bas. E.'T. 34100 1 | 5,303,470) Do Perpetual 44/135 38 
10267400 Ja. & July MarSep 4 | Aug. | Do Priority 4 | 96101 | 5,522,670 Lond., Chat., &e., Arb. 43/129 32 
; 4 | 99101 Jan Jly Do Ln (1902) 4 | 87 92 969,674, Do B 43/123 26 
2,927,900 Ja. & July ) 4 102 4 MarSep Do Unified 4 845 5 370,711) Deo 1879 4 {110 13 
7,939,000 Ja. & July Do Ins., 1924 4 |103 5 |MarSep Do Converted, 38,805,303 Lond. & N.-West 3 | 94 96 
8,616,068 Ja. & July Dolns.1924-30 34) 95 97 Series ““B 1,117,816 Lond Xs West, A 3 | 93 95 
2,000,000 Ja. & July Do do 1945 35) 97 99 |MarSe} Do Series “*C 12,996,116) Do Consolidated 3 | 93 95 
4,274,213 Ja. & July Do 1922-47 .. 3 | 85 87 Do Series “D 995,920 London, Tilbury, & 4 |119 22 
413,000 Ja. & July Sth. Australia, Qrtrly Oct. |Uruguay Bds, 34, 59 5°43 2,293,311 Metropolitan 4 |118 21 
"1904-1 6 (10017) Qrtrly. dyly. PunPr) Do 1896 5 | 79 8 455,680) Do 34/102 7 
240,000 Ja. & July Do 1911-1926 5 1100 10 |Fb.Ang Purchase |Venezuela N 1,211 625| Metropolitan Dist 6 |153 §& 
6,586,700 Ja. & July 10 1907-1916.. 4 | 9910; Cons. Debt. 3) 42 42 727,206 Deo 4 101 4 
1,365,300 Ap. & Oct. Deo 191¢ 4/10: 3 ox p 39,396,828 Midland 24) 77 7 
6,222,900 Ap. & Oct. DoIns.1916-36 4 | 99101 * The drawings are yearly in the case 15,617,526 North British 3 91 93 
1:557,800 Ap. & Oct. Do Ins., 19244 {101 3) of stocks to which asterisks are pre fixed. |22,948,030) North-Kastern 3 | 92 95 
2,517,800 Ja. & July Do do 1939 34) 97 99 In almost all other cases where there are 964,366 North London 44/135 38 
839'500 Ja. & July Do do 1916-26 3 | 85 87, drawings they are half-yearly ae —— ae 3 7 . 
7 00. Ja. & July ko afte 916 3 | 35 87 ee ; : ee 21,699 Rhymney Perpet 4/1 7 
5 e083 756 7 ‘ Sel eens 1908 ; 90 1k 1 als _ * ene : — es: — 1,456,085|South-Eastern Perpet 4 |117 20 
3,456,500\Ja. & July) DoIns.1920-40 34198 100 | sac ve the Inct arrangement the { 4,342,440 Do = do 5 |145 48 
20, terms of the last arrangement the bond 349,666] DD | 31103 6 
1,000,000 Ja. & July DoTns.1920-40 4 105 7 | polders revert to their original position, Tat Saal ae TT ao ro 
422,593 Mar. & Sep Trinidad Ins. 4 |103 5 and are now entitled to interest at the 1,526,258) Taff Vale b ) 88 91 
550,800 Ja. & July Victoria Rail : : rate of 5 per cent GQ oa ; 2 : 
way Ln, 8 ‘ 99101 : JUARANTEED SHARES AND STOCKS. 
571,500 Ap. & Oct. Do In.’ 82-2 ol 3 Eh ry ao : a 
3.1200 JH. & July Do Tice Sk 4 68.101 FOREIGN STOCKS, BONDS, &e. 21! ioi galeliiny ous Guar § 0 
3,000,000 Ap. & Oct. Da Ince. Stk. 4 100. 2 (Coupons payable abroad.) 779,125 Furness Cons. Gtd 4106 9 
6,000,000 Ja. & July Do Ln. of 1885 4 1102 4 ' 935.450\Glasg. & S.-West. Gtd 4117 20 
5,000,000 Ja. & July Do Ins. 1921-6 35, 95 97 Pivs. Ba | Next Name prpnne) 1,066,083\Great Central lst Pref. . 44,123 26 
7,000,000 Ja. & July. Do 1923 31 95 97 Due. ge Draw Prices. 1,797,428} Do Rent Charge 44 112 16 
2'107.000 Ja. & July, DoIns.1911-26 4 (101 3 Ja. Jly Dwes. |Argentine Natl 478,031/Gt. Eastern Rent Chge. 4 117 20 
"993,353 Ja. & July Wtn. Aust. Ins 4 1106 8 Ced. “ B 7 | 455 63 4,966,596 . Do Consolidated . 4 117 20 
1,876,000 Ap. & Oct. Do do 1931 4 100 2 Ja. Jly.| .. Aust.SilverRt 5 3,435,740|Gt. Northern Perp. Gtd. 4 118 21 
750 000 My & Nov. Do do 1915-35 34) 96 98 [May Nv... Do Paper 5 7,610,878Gt. Western Rent Chx 5 150 §3 
3,750,000 My. & Nov Do 1915-35 .. 3 | 84 86 |Apl Oct Do Gold 4 |100 2 \17,904,062, Do Consolidated Gtd. 5 149 52 
1,100,000 Jne.& Dee Do 1916-36 .. 3 | 84 86 jJa. Jly Dutch Cts.ex 2,596,012 Lancashire and Yorks 4 118 22 
2,500,000 Ja. & July Do 1927 3 | 86 88 | : 12 yeh 78 82 | 1,955,860) London, zorenton, 5 ler 60 
ee a | Ortr ly ‘French Rntes 3 | 97 99 Cons. Guarantees 5 
FOREIGN STOCKS, BONDS, &c. Grirly Do do 3 | 97 99 15,100,406|London & N.-W Gtd 4 12C 23 
| : a Apl Oct GermnIm.Ln 3 | 89 9 797,980! Lon. & S.-W.Cons. Gtd. 4 119 22 
(Coupons payable in London. ) Ja. Sly Do 1890-4 ..3| 8890} 350,000, Met. District, Midland 
“Thivs. 1a | Next Clog Ja. Sly Pur |Italian, ex 25f5 103 4) Rent Charge. 4 111 16 
Due. = Draw Name Prices, Ja Jly {Prussn. Con, 34.10C 2 1,250,000 Do Perpetual Gtd . 4) 89 OF 
. Tm ; . Apl Oct Do 1891 3) 88 90 (17,944,721 Midland Guar. Pref . 24 74 76 
Jn. Dec} | Nov. ;Argntne. Rail 5 Qrtrly U.8.Fnd.,1907 106 16 | 7,623,775) North Brit. Con. Lien .. 3 | 89 91 
=s& Loan, 81... 6 |102 Qrtrly Do 4 132 37 | 2,444,129) Do Con, No. 1 . 4/119 22 
Qrtrly. | 7 | Sept. | Do 1884 5 | 9799 yn Sly Virginia Fnd 8,466,903) N.-Eastern Cons. Guar.. 4 119 22 
Ja Jly.| =} Dee. | DoN.Ct. Ry oe Coup Bnds, 2 | 93 98 58,500 North Stafford, £20 paid 5 | 29 30 
i Ae Ext. Gy Bd 5 | 9, € 40,000 |S.-East(Rd.Ans)£10,6each | 29 30 
MarSep Sept “em Gold , " RAILWAYS 984,300! Do Consolidated Gtd. 44'128 32 
ct) sOan 4, 88 90 : ra 
AprOct| ~2/ Dec. | DoStrl Bds. 44) 90 32 ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
Qrtrly. | = P.orD.| DoExtrnlLn 34) 71 72 . DitviIDENDS CONTINGENT ON THE PROFITS 
Ja. Jly.| 22] June | Do 1886-7 .. 5 102 3 \PresAm Name Closng OF EACH SEPARATE YEAR. 
Qrtrly P.orD.|Fundg. Loan + ae Prices 
| Gold Bonds 6 (104 § SR INIUT «oo vos0c06nees 202 7 £ 
Ja. Jly Rly.Guar.Res4  @14 24, 919,830) Do Pref. Ord. 47 100 5 598,760 Barry First . 5 1142 43 
Apr Oct Do 1899 4 814 24, 919,830, Do Def. Ord 102 7 | 1,080,000; Ie ‘ 4 }1l0 15 
AprOct) . Do Law3,655 4 815 24) 5,839,212 Caledonian Cons.... 1034 45 3,579,935 Caledonian, Pref. No. 1 4 |115 i$ 
Ja. Jly Sulsp'd B. Ayres Wtr 12,620,440, Do Pref. Con, Ord, . 745 55) 2,946,341 Do No.2 4 114 17 
S'ply & Dge 5 | 975 8 12,620,440, Do Def. Con. Orc, 294 92, 1,639,890) Do 1878 5 138 41 
Qrtrly.| > Brazil'n Gold 2,508,026 Do Def. Ord. No. 1 2 25 952,995) Do 1884 4 1112 15 
Loan 1879.. 44) 83 35 500,000 'Cardift Pref. Ord R 9499 1,033,648) Do Convertible 4 1113 16 
IneDe« Do ‘83 Loan 44 83 85 | 1,957,408, Central London Ora. Stock) 85 87 | 1,300,750) Furness, Con. Pref . 41100 3 
Apr Oct Do 1888 45, 84 8€ | 1,330,000 City and South London 46 42 350,000! Do Pref. Stock A 4) 9% 58 
Apr Oct e Do Bds. '89 4 794 04) 3,240,799 Fast London Cons 44 42) 1,892,150 Glasgow and 8.-West 41115 16 
MarSep DoW.of Minas 2,642,000 Furness, Con. Ord 47 SC | 1,555,941) Do Pref. No. 2 4 }112 15 
Railway 5 | 89 90 } 6,089,640 Glagow & S.W. Pref. Ord.| 6445 54) 1,100,000 Great Central, Prf 41105 8 
Fb. Aug! Do 1895 5 | 92 93 | 6,089,640, Do Def. Ord 374 82! 1,000,000) Io 1872 5 1129 32 


24 25 | 1,080,000, Do 1874 5 1127 30 
232 44) 1,500,000; Do 1876 5 125 28 
665 74 1,000,000} Do Convertible, 1879 . 5 }123 26 
69 73 | 1,380,000; Do Convertible 1881.. 5 1107 10 
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EN ‘RAILWAYS, CKs, WITH mn RAILWAYS. RAILWAYS. 
Y STU . . 
PNIDESDS CONTINGENT ON THE PROFITS AMERICAN SHARES AND Bons AMERICAN STOCKS—Con 7 ForRIGN RAILWAYS—Cow 
OF BACH SEPARATE YEAR aie _ Pr. Ait Name. Red Cl Pra. ys om = Name. ae 
Present Nam Closng | Amount Name ae Ee rices 
Amount Bam Prices " - 887,000 Panama Subsy. Bds. 6 1910100 5 +L 
£ £ SHARES 3,000,000 Pen. Con. Sk.Fd.Mt. 6 1905100 4 1,000,000}100 Mex. Sthrn. Ord. Stk. 67| 57 9 
1,500,000 Great Central Pref., 18894 | 73 76 | | 676,070 Alabama G.8.A. 67 Prf 9,900,000, Do Gold Bonds .. 44 1913)105 9 ,, $90,000, 10 Midland Uruguay (L.) ..) 6 8 
9'930,000| Io 1891 4 6255 | 1,566,000 Do B Ordinary . 23 34 | 2,728,000, Do Eq. Trust 4 1914101 5 1+179,462)100 | Do Debenture Stock ..; 58 60 
$100,000 Do 1894 5 42 45 | 805,200 Atlan. Ist Leased Lines 3,000,000; Do Cons. Mort... 4 1943107 12 | 295,500'100 Mogyana (Brazil) Deb 
11'866.708/ Great East., Con. Pref... 4 (113 16 Rental Trust Stock 101 5 19,467,000) Pennsyl. Co. Ist. Mt. 44 1921)109 13 Bonds, 5 02 4 
1'365,000) Do 1890 3498 101 s s 17,332,000} Do Girard T rst. G. 35 1916/98 102 oy 500/100 Moscow- ea 2td.57/100 3 
14 90'000| _ Dv 1893 31.08 101 |102000000 Atchison, Topeka, &e. 100 | 83 34 0°363,000/Phil. & Read. Ext ,909,000'100 Mecow-Windau-Rybiusk 
12,819,520,Gt. Northern Perp, Prf. 4114 1? |114199530 Do Pref .../100 |102 5 . |. Imp 4 1947|104 8 a ,, Guar. 47 87 91 
11,849, 487 Gt. Western Con Pref. 5 148 41 |75,996.200 Baltimore and Ohio 100 | 90 ¢ , 18,786 000' Pitts. Cin. &e.G.Bds. 44 1942 1lu 15 21,700) 20 Namur s Liege | By the 
"676,900 Lane. & York. Con, Pref. 3 | 86 89 | 124262000 Do 4. Prf. Stock 100 | 95 97" * 66,026,000 Reading Co. & Phil ace gtd. 14f. p.an. ¢ Belgian) 12 13 
6.190,315\L., B.& 8. C. Con, Pref. 5 144 47 |62,793,700 Chesapeake and Ohio 100 | 424 q and Reading Gld 8,139) 20 | Do g. 6” pref. } Govmt.| 28 30 
9'482.000| Do 2nd Consolidated 5 |143 46 29'921.000 Chic. Great Western .. 100 | 16 27 56 age ap _ Bonds, 1997 4 1997101 3 | 110,007 10 Nitrate Railways, Lim..| 74 3 
6727,365 Lond. hat. & Dov. Arb. 44 96 98 70'400 Do Preferred “A” ...100 | 54 8 29+845,000)St Louis & 8. Fran. 4 1951) 86 88 55,593, 10 Do Preferred Con. ....| 63 
969,532! De ond Preference 63 65 000 Do4/ Debenture 100 | 85 ge 20,000,000|St Louis&S.W.1stMt 4 1989) 94 98 55,593, 10| Do Deferred Con a % 
23,080, 620, London & N.-Western.. 4 116 21 ‘900 Chic. Mil. and St. Paul 100 |16¢ 1 |,5,000,000)St Louis Bdg.1st Mt 7 19291137 42 |1,555,700)100 _ De 1st Mort. Bonds, 5 {103 6 
2.944.921 London & 8.-Western 4 116 19 |45,754,400 Do7, Preferred 100 [130 90 19,533,000 St. Paul, Minn., and | 40,000} 10 N.-E. of Uruguay,L.,Ord = 
999, 836 Do do 1884 4 115 18 43,700 Cleve. & Pittshg. Gtd.7/ 50 | 91 94 | Mani. Cons. Mort. 44 1933)109 13 40,000} 10 Do?” Pref 3514 
5,920,735 Do 34.103 5 |38,000,000 Den.& &RioGnd.Cm.S8tk. 100 | 295 gz 18,900,000 San Antouio & Aran. 585,640}100 N. ¥. ot Urug guay, L.,6 ae 
904.100 London, Tilbury, &c 411316 /44, 345, 80( 0 5/ Preference 100 | 83 44 88 4 1943) 87 91 - pref., &e 2 
1a O38 Metropolitan 4 5 | 112368900 Erie Railroad - 303 1 |28,818,500 Southern Pacitic 4 19491 95 99 -295,081100 Do 5” 2nd Preference} 3 § 
250,000; De frred., 1884 4 47,892,40C Do Ist Pref 67} 8 |21,546,000|Sth. Pacific ofCal.1st 398,000 100 Do6’ Deb. Stock, &e.| 80 82 
900,000; Do do 1887 4 16,000,000 Do 2nd. Pref 45 7 ' , Cons Mort. 6 (190 5-37/109 13 2,896,436 20 Northern of France, 3/} 18 19 
1,500,000 Met. District 5 3 |95,040,000 Ilinois Central 100 |1415 24 39,208,000|Southrn, Rly. IstCon 5 1994)117 22 44,597 20 Ottoman(Sinyr. to Aidin)| 154152 
64,174,075 Midland Perp. Pref > 74 |10.000,000 Do 4/ Lsd. Line Stk. 100 |105 9 4,500,000) Do FE. Tennessee... 5 1938)107 12 )1,668,910 100 Do4 IstDeb. Stk., Red.| 92 94 
3,850,198) North Brit, Con, No. 2 115 18 |60,000,000 Louisville & Nashville 100 |1255 63 7,000,000) Term. Ra. Assn. ofSt. 1,241,970'100 Do 5” 2nd Do .--| 96 98 
2:492.485, Do KE. and G. Pret 44.126 29 (47,844,100 Mexican Central, L. ..'100 | 13 18 py Louis 50-yr. Ist Mt. 44 1959110 15 5,177,900,100 Ottoman of Anatolia, 
418.505, Do Cony. Pref. 1874 .. 5 139 42 {56,100,300 Missouri, Kan. & Texas 100 | 24 43 22,059,000) Texas & Pacific Ist 99 , Red. 57 100 4 
9.290.889} Do Irred. Pref. 1875 34/126 29 (30,063,600 National of Mexico Pf. 100 | 39 eh Mort. 5 2000:118 23 |2242,260/100 Ottoman, Smyrna, and} 
"604,888, Do Conv. Pref. 1875 44,126 29 | 132250000 N. York Cen. Div. pay 100000000) U nion Pacifie lst Rid Zz Cassaba Rly. & Ext. 4.) 85 90 
605.728, Do Conv. Pf. Stk. 1879 5 139 42 in London 4s 14d... 100 1128 9 | & Lnd. Grant Bds. 4 1947)106 9 75,000, 10 Rio Claro 8. Pavlo ---| 235 4 
567,433, Do Do 4 119 22 |58,113,982 New York, Ont., & 100 35 87,257,000} Dolst LienCon. 4 (190 6-11)107 9 600,000 100. DoS. Deb. Stock 125 27 
933,414, Do Con. Pref., 1890 4 119 22 (66,000,000 Norfolk & Westn. Com. 100 | 694 21250000 West Shore Guar. 4 2361/106 11 38, 960) 10 Royal Sardinian 7 133 44 
1,257, 265 Do Con. Ang. 1892 4 1119 22 900.000 Do Adjust. Pref,, 4/100 | 92 94 11,618,000) Wheeling& LakeErie 4 1949) 88 92 58,440 10 Do Preference _.1 1415 
13'321.227 North-Eastern, Pref... 4 115 18 | 296605600 Pennsylvania 50 | 664 7 re | $4,079) 20, DoA3 Ht 
700.000 N. London 45 2 (max. 5) 5 \135 37 {19,714,286 Pitts. F. Wayne& Chic £ | Srertixg Bonps, &e 35,489) 20 | Do BS 159143 
960,000} De 1875 44/123 26 7) Gtd. by Penns, 100 |184 89 | 134,000|Alabama Gt, Sthrn. 6 1906100 3. |1-815,977|100 Royal Trans-African 1st 
3,043,333, N. Staffordshire Cons. .. 3°| 85 88 |69,900,000 Reading, &c., Com 50 | 334 4 526,000} Do Gen, Mort 5 1927)102 7 Mort. Bonds, 5 80 84 
993,090 Rhymney 4/109 12 |28,000,000 Do lst Pref 50 | 43 5 | . 748,850) Ala., NO Tex.&e.Db 5 1940109 11 242,800 100 Salvador Prior Ln. Db.5 7) 88 90 
2,172,580|8.-Kastern Con. Pret 4.125 28 [42,000,000 Do 2nd Pref 50 | 38 40 } 1,048,390) Do 2nd Debens. 1940}102 4 | 659,100/100 _ Do Mort. Debs. 57, . | 585 _95 
5 9'640 82: Do Preference 5°/138 41 | 2,490,000 St. Lou. Bdg. 6 (1st Prf. 100 \130 35 1,791,400! Allegheny Val.Guar. 1910)118 22 3,000,000 100 San Paulo (Br az.) L. 174° 6 
' 19.175, Do Vest. Comps’, Stk. 4 {113 16 | 3,000,000 Do3/ 2nd Pref. Stk. 100 | 56 61 | 805,200) Atlanticlst Led. Ln. | 780,000)100' | Do 54” Debenture Stk. i152 33 
2 109,311 Taff Vale Pref. Stock .. 4 [110 13 | 1,250,000 Tunnel Rail. of 8. Louis 100 122 32 |_ Rt. Trst.,4Mt.Db 4 |100_ 3 |, 728196) 20 South Austrian a7 
7 197832100 Southern Pacifie 100 | 57g 84} 1,053,200 IlinoisCen. Bonds .. 34 1950/98 102 3,114,030! 20) Do Oblig Red 3 | 1134 
£ INDIAN RalLways 60,500,000 Southern Railway 100 | 325 3 | . 900,000} Do Ist Mort 4 1951/111 15 |, 983,944 20 Do 1871 (Series X)3 23 134 
1,500,000 Assam-Bengal 3, 99 92 |46,000,000 Do Prfd. .. ; 100 | 974 84} 1,200,000|Mexican Int. Rird. 44 98 102 |1578.195| 20'S. Italian Oblig Red 3%} 14 145 
; 75,000 Barsi Light, £10 paid 9410 | 108772900|Union Pacific Com 100 102 || 2,781,600 Pennsylv. Gen. Mrt. 6 1910/110 13 a 20 8. Brazil R G.doSul7 Sh/ 16 17 
2,750,000 Bengal & N.-West, Ltd, [138 41. {99,562,100| | Do Pref 100 | 98 6° 4,693,200] DoCon.Sk.Fd. Mt. 6 1905|201 3 |1+007,988)100 Do 6, Deb. Stock 101, 3, 
100,000 Bengal Central, L., Gta. | 28,000,000' Wabash, &e., Com 100 | 21 2 | 1,000,000) Do Cons. Mort... 34 1945/96 100 |, 100,000, 5 Taltal, L.. Ordinary .-. || 48 96 
+4 netearn, £5 pd. 35) 4} 54 24,000,000 Do Preference 100 | 42 3 34999,000 Phil. & Erie ~ n. Mt. 6 1920) 123 28 1,383,800'100 nited of the Havana) “ 
400,000 Bengal Dooars, L *! 96 99° (26,500,000 Do *B” Deb. Certs 65 67 | 1,399,800) Phil. & Read. Gen. 3,241.00 , Consol.Irr, Db. Stk 57/105 7 
3,000,000 Bengal Nagpur, L., Gt i Bobs Red | Consd. Mortgage 6 1911|113 18 . 1,006) 20 W. of France Obg. Rd.3/,) 17 18 
4.4% surplus pro 1,750,000 Alab. Gt. Sth.1 Mt. 6 190810 g | 5000,000/St. Paul, Minn., and :000,000/100 Wstn. of Buenos Ayres} 
7,850,300 Bom., B oda, &¢.. aed. 5389000 Alleghany Valley Mani. Mtg. Scrip 4 1940) 102 4 Mort. Bonds 5 114 6 
2'000,000 Burma, Limited Gn. Mort 4 1942102 6 
800,000 Delhi, Umballa, and K | 148155000 Ate oan. Top , San Fe 4 * Currency. Div BANKS. ¢ 1 
00,000, Do Deb jen. Mrt. Certs. 4 1995103 5 , ; Shrs Jame > — 
; sao eae Minna Wh dine” hile 51.728.000 Do 100-yr. Adjust. 4 1995! 97 99 ForEIGN RAILWAYs. = “| Name. Shr! Pd. ™~ 
t 74,936, Do‘ B” Annuities r 000 Atlantic and Dan 4 19481909 95 Pr. Am! — Closng ,200,000 65, Anglo-Austrian .. 1208 1208/14 | a 24 
} 348,666. Do Debenture Stock... 4 ) Balt. and Ohio Prior or No. '& | Name eg 29,970. 8g |Anglo-Calfor. ‘ 20 | 10 116 18 
122,506 E init in Ann. A 1953 944 5 nes oe ce as 34 _ a 99 , tae — “| 80,000; 10 |Angle-Egyptn., / 15 5 | 124135 
9002 ko Annuity B 8,84) 255 64 |69,963,000 © 50-yr Corp. Bds 81104 6 aie at | 60, Anglo-Foreign, L 
a 001! Do Def ‘ * aA ft 43,590,000 DoSth West Div. 34 1925, 93 9 |1,846,880/100 Antofagas (Chili) & Boliv/114 16 oe a se fries tLe. 8 
2,436,004 un. Cap.Gtd div. 3! con 000 Do Dat fs '160,000 13 | Bank of Africa, L 18a] 64 12818 
| 4/41 surp. profit.. {125 29 [20,000,000 Do Pitts. Lake Erie 4 1941/98 102 1,000,000/100) | Ho Debenture 99 101 | 49,000 12 |Bk. of Austrl'asia, 40 | 40 (87 89 
' 4.113,9993 Do Class D 137 41 14000000 Can. Sthrn., Ist Mt. 5 1908103 7 750,000 100 Argntne. G Wt Ord.Stk./105 7 20,000 6 |B.ofB.N. America 50 | 50 (63 65 
i 1,435,650 Do Irred. Deb, Stk 44/132 36 |38,676,000 Cen. of N.J.,G@n. Mt. 5 1987134 38 750,000 100 = Cc a Pref. Stock 115 17 | 30,000 75 |Bank of Egypt 25 | 124/32 3 
: 5,000,000, Do New Deb. Stk Red 3 | 90 92 [64,756,000 Cent. Pac. Ist Mort. 4 1949/1024 1,675,517 100 Do 2 pe i. Stock j104 6 | 12.555) 6 |Bk. of Mauriti7s 10 | "| QP104 
; 2,575,000 G. Indian Peninsl. Gul 25,858,000 Chesapeake & Ohio 700,000/100', Do 2nd Deb. Stock 91 3 |100,000: 10 |B. of N. 8. Wales 20, 20 |39 40 
+ 1-20 sur. prft. |104 7 Ist Mortgage .. 5 1939/120 25 | 90.000 3 Bilbao R. & Cant. RI, L) 64 7 |150.000| 5 |B. of N. Zealand 3a| 54 6 
: 244,865 I Ap. Class A... .911-37| 20 1. (37,573,000 Do Gen. Coup Bas 44 1992105 19 290,688 1 Bolivar 5, Pref. ts % 2.00000 0]4 | Do Guar. Stock ste 10 |101 3 
093 65 = ans ; 139] 5). 9 \°9,800,000 Chic. & N, Wat. Deb 5 1933/117 22 11,250 20 Brazil Great Southern ..| 3° 34 3 of Rot ; es 
1,023,651 lk B 71-37] 21 J 1 2 1200800 BA Gt. s 50,000; 6})/Bk. of Roumania 20 54 64 
i 2,701,450 De Debenture Stk 118 22 | 25627000 Chic. Burl. & Quincy "i a oooee De Pre it. Southn., L/135 37° 150,000 6 |Bank of Tarapaca | 
2,250,000 Ind. Mid. L., Gtd. 4 ; Bonds . 4 1927104 8 eee asslene Dok eae ee and Argentina) 10} 5 | 53 8 
+ 4 surplus profits 4 102 5 | 1,360,000 Chicago, Mil. & ait 000,000 100 oh a tock }108 10 (346,500 15 | Barelay and Co.! 20} 8 (26 7 
8,757,670 Madras Gta 5 1123 28 Paul Chic.&L.S1M 5 1921113 18 |, 750,000 100 B. Ayres & Pac. Ord. Stk./120 22 59.000, 8 |Brit.of 8. America| 20 | 10 {11 12 
eo he ao R118 20 25,340,000 Do Chie “P.is st M 5 1921|115 20 1,000,000 100 7 ae eet 105 7 '160:000 7 (CanadnBk of Com $50 ($50 |15 16 
i 500.000 Do do 44109 14 | 1,300,000 Do Wisconsin and | 2 eae 100 Do4 Del — “ha | 94 6 (130,000 18 Cap. & Counties... 50 | 10 37 8 
; 200,000 Rohilkund & Kumaon,b (15156 |. 0. Minn. Ist. Mort. § 1921|113 18 222000 199, Do 4g 2nd... 103 5 | 40,000 10 |Chartd. of India, | 
71,097 'Scinde, P& Del. A. An $/11| 215 24|,4748,000 Do Termul. Mort, 5 /1914107 12 1 yb 100 A me {102 4 Austl., & China! 20 | 20 |444 54 
300,264, Do B Annuities 9/1] 254 63 |23.676,000' Do wen. Mt. “A” 4 1989)110 15 15186930/100) 0 Det & — Stk.| 96 7 100,000. 65\Colonial 20} 6| 33 6} 
| 425,000 South Indian Gtd 44/133°37° {16,556,000 Chic. St Lou. & N-O, 5 1951)122 27 ae ns ds Pret at 88 90 | 40,000; 6 \Ger.Bk. of Lon., Li 10 | 10 \11 12 
1,000,000: Do3/ plus 4 sur. prft 112 16 |99,592,000 Chi . R. I. & Pac. 4 308° 360 = po i I a > ~_s K| 17 18 | 90.000 70/pis) Hong Kn&Shan 284) 284/66 68 
3,500,000 Sthn. Mahratta, L. 34 om Gen. Mort 4 1988105 1 nw "300 10 Do 4 in ns Y tock/161 63 500,000 64/Imperl. Ottoman 10113 3 
: and $ net earnings 104 7 | 5,000,000 Cleveland Cinn. &c. 4,551,800'100 7 eb. Stock 1104 6 | 99/800 7/ps\Imperl. of Persia mal 64) 5 sh 
1,195,600 Do Deb. Stock 4 (108 12 Cairo Div. "4939100 5 — 442,305100, Do 6, Cent. Deb. Stk./149 51 | 29,000 5 [Inter of London 20° | 15 
i 966.000 Sthn. Puniab, L 104 7 ; ),000 Do 1990100 5 1, i — te - 34 o 103 o 12.620 5 |Ionian, Limited 25 | 25 23 2 
500,000 Do Red. Deb. Stock 34! 94 99 6,000 Colorado Mid. 1s .. 4 1947) 62 67 ue ve B. Aye 8 : . | 90 92 443'500) 183! Lloyds Bank, 50 8 (31 2 
¢ 2,000,000 Nizam's State—Guar. 5 1109 13 33, 450,000, Den. & R. G. 1st Con. 0 Rly 1 = Pref aneane 75,000, 14 |Lon. & Br: aziln. L, 20 | 10 |17 18 
; 842.700 Do Mo wtsage Deb atior 4 | Mort. . , (1936|102 4 |, 509 goglto01B. Ay y Wet ref 9 9% '100,000| 21 |Lon. & County, L| 80 | 20 |95 97 
' 557.300 Do Reg 9 102 | 8,318,500 Do Imp. Mort 5 1928107 11 a en — Dea, Prat” ord = 30° | 40,000 74 Lon. & Hanseatic! 20 | 10 |11 12 
f 800,000 West of fain Portugse. 5 | 90 93 1,969, 100 Det.G.H.& Mil. Bds. 6 1918116 14 360,645 100 Do 4? Deb. Stock 12413 |160,000; 18 |Lon. & Prov. L 10 | 5 {205 14 
! 550.000 Do Debenture Stock.. 5 1108 11 2,852,900 Do Con. Mortgage 6 1918110 14 5, Oe 10 “4 105 7 | 60,000 18 |Lon. & R. Plate, L| 25 | 15 |46 48 
t — tock 9 US =~ 135,000,000, Erie 1st Cons ” 4 1996101 3 | 196,100/100, Campo & Crngola,z., 547.) 47 50, 98.000 4 |Lon.& San Fran,L; 10 | 10 | 9 10 
£ —_ Britisn Possessions 34,885,000! Do Gen. Lien 4 1996 88 90 , ,70,000/ 10 Cent. Uruguay Es tExt.| 4 43) 401000| 16 Lon. & S.-Wst., 70 } 
’ em | 000 é . ¢ 463-400 100, Do5/ Deb. Stock 101 2 ; 16 Lon. & 8.-Wst., k| 50 | 20 |70 
' (330,000 Atlantic & Nth. Westn | 3,6 99,500 _Do(N.Y.Erie&W.) 7 1920152 37 100'000/ 10 Cent. Uruguay N. Ext 33 4 140,000, 14 Lon. & West., L100 | 20 56 7 
; 1100 Ae SMe Hiomthe 5 ‘16 19. | $:256:000 Galvt, & Harris1 Mt. 6 1910107 12  G27755)190, DoS” Deb. Stock. 7¥4g* | 80,000 10 Lon. Bk. of Mex 
! 625,130 Buffalo & Huron £10 h.5 3) 13 134| 445000 Grand Rapids and 2 eee) De Uregy of M Vid: Li 60 @@ & 8. America, L) 10 
; Seo, 100| UTALO 4 o 9/5) lo 1o2 Ind., Let. Mort. 451941'107 12 2,000,000/100/ Do Urugy of M. Vid. L) 60 €2 j940.000 184\Lon. City & Mid. 60 | 124/47) 8} 
F oa ist “> rere, pas ef 136 59 |15 000,000 Ill. Cen. Gold Bonds 4 1952)105 7 933,018 100 po Per. 6. Deb. Stk. ./127 29 'y99'000 12° Lon. Jt. Stk., L100 1s sa : 
: 66,158 Do Bonds, 2 ort 136 39 |54°679'000 aie seer tees itg7 g |1,000,0001100/ Do 4 West Ext. Dbs.| 77 79 | 75 = (es Eee Tt 
SER Onigasy & Neen es ls 9 18°320.000 Do Sold Fonte Sulteas 107 $ "250,000'100, Do 6’ 2nd Deb. Stock} 95 7 1p0'000 133 Metrope of Ti ot 2) oi 
' 1,108,600 Canadian’ Northern $108 2 {1,700,000 Ind. & Vine. Ist. Mt. 7 1908 108 8 , ido) oOo Debe BY on. hose & Waies.......- 50} § 13.18 
: $45.000 \Canadian Pac, $100 $ 2401 9. 130,000,000 Kansas City Sterl. ,800/10 e 5 2 104 6 | 95.994 14 |Natal 10 | 
caebee Canadian Foe. Ca) She. 2 i a Ist Mort 3 1950 72 74 | ,.6,000100 Cordoba and Rosario Pf.) 8 84 148/232 14 Do 10} 24, 4 
Ti91 son ee ++ 8 100 12 {50,000,000 Lake Shore & Mich, 3 1997100 6 Teas Bo $7, lst Deb. Stock. .| $5 85 1150,000) 11 | National 50 | 10 23 4 
2'023'800, TDo50 Yr. Lud. Gt. Bds, 34100 2 |1000,000 Lehigh Valley Gold Seer 100 cordoba Cent. (Ld, Pref.| 96 98 (222000 26.6)N. of Mexico ....,#100)8100/28. SE 
TOM iol Do lnecribed on $4190 101 | Bonds . 44.1940)107 32 560,000;100/Carilerta Sent. (I), Pref.| 96 Yq 100,000 12 |Nat. of N. Zen, L 74) 24) 48 Sk 
me 10,000,000. Do Ter. Gd 19411114 18, 400,000/100) So oe 116 18 339/000) 8 |National Bank of 


14,119,305, Do Consolidated Deb 4 111 12 1,972,985 100, Do4 Deb. Cent. N.See.| 84 


750,000 Do Algoma Breh,IstMt 5 116 18 | South Africa .. 10 | 10 15 16 


5,085,989 100| | Do Tneome Deb. Stock] 475 34 | 40,000 17 Nat. Pro.ofEng. L, 75 | 104/422 34 


> 
1930|117 22 179.993 10 Costa Rica ; 2 3 
2 


4 
5 1 
5, 610,000 Long Isld. Gld. Bds. 5 1931114 18 
547,000 Louis. & Nash. Bds. 6 

6 


165,000 Demerara Orig. Stock 3 15 20 
ann Sear oe cine 1942000 Do Snkg. Fd. Bds 1910 105 1¢ = nanan de a s . 215,000, 17 Do 12 |51 2 
ot a Nad tg Pref «7 99 9 | 5,000,000 Do Ist. Mort. Bas. es, ceeree nen eee eee 100 2 ("51,000 12y' North-Eastern 90 | 6 18 15 
130,900, Do Irred. Deb. Stock.. 44 93.96 | - N. Orl & M. Div. 6 1930/127 32 , 98"p09) 10 Do 8! “Own Pr f 10° 2) 35,404] 2¢ | Parr's 100 | 20 804 14 
22.475°985.G. Trnk. of Can.Con. Stk. ©, | 5,129,000 Do Coll. Trust > 1931/14 18 | gAo'oo0'1001 Do 44 Mort. Debs. lon 3° 1,50000,0]75 Robinson S. Afen. 1] 1 as 
5.974.172 Do Guaranteed .. <2 129'677,000 Do Unified 4 19401103 5 Bo oolEast Argentine, L., Stk.| 64.66 | Cee! 18 Stand of 8. Afr., L100 | 25 (82 84 
3,420,000 Do lst Pref. Stock 28,065,000 Manhattan Con..... 4 1990\105 9 |, 2e5°S26.190 Entre Rios Ord.” Stk.) 64 66 | 60,000 10 Un. of Austr., L) 75 | 25 |445 54 
' 2,530,000 Do 2ud do... 34 66, 43,000 Mexican Cont - 4 |1911) 68 70 [7°649'560 100 "Do 5”, Pref. Stock <2 64 '700,000! 8 | Dolns. Stk Dyts Stk 100 99 101 
7,168,055) Do 3rd do. . Be Oe oe ie 1930] 16 18 ee ee eOlGrand Russiand”,Nie.Bads| 69 92 2ott_12 ‘Union of Lond.) 


8,209,000 Minn. Site. St Marie lee a oe + ‘ 
& At. 1 M.Gd. Bus. 4 1926 103 20,000) 20,Gt.W. of Brazil, L., 7 19 20 BREWERIES & DISTILLERIES. 
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: eae Do 2nd Equip Bonds 6 . 
,270,375 Do Perp. Deb. Stock.. 5 oa a eS = % S 3062501100! Do 6% Debenture Stk. 121 23 Aiisist 
wes 40,0 0 Mis. Kan. & Te M. 4 1990102 4 306,250! 1¢ 6 Debenture Stk. 121 2 = 
; et Ee aw © I do Q aertane oe - ve 7) M 4 ss 102 93 266,000! 100 a Do 6” Exten. Deb. Stk.|102 4 Pd Name. . los ng 
é,/29,0) oG e eb 5 an’ , y Y- ‘ os % S59, ) tu: oui & nite 3 
347 90% Do Nth. of a DI = 4 20,000,000 Natl. Rail. of Mex er en ‘Bonds = 76 79 = 
f sateen *s Can. Db.Stk 4 me 100617 <t Mort mds 76 79 Pai 
$2544,000 Manitoba&S W.Col1 Mt § 29.00.00 = era wn i i be 106 . 2891700010010) Do Railway Bonds, 55 57 Stk 100 |Allsopp, 8., & Sons, Ore 24 2 
2,500,000) Mashon vland Ist Mort. 5 “100000 Bg foc dy ag tnt 51) 77 7 100,000 10: Inte sroce anic of Mexico. Stk .100 Do Preference 46 
670,000 Mid of West Aust. Debs. 6 sVUYU, lst Ce c Mart ; — 7’ Prefd. Shares . 4s 4} Stk 100 Do 44 Debenture Stock 100 
299,000) , Do Bond 5,094,000'N.Y.Cent G. Db.Crts 4 1965100 4 | 699,886/100; Do 4. Deb. Stock. 86 88 Stk 100 Do 3s. Deb. Stock. 70 7 
OU New Brunswis k Ist Mt 53, 925 00 De 341997101 4 469,459100/ Do7. B Deb. 89 91 10 10 Barelay, Pet ins, & Co., L 9426 
858,300 Do Consolid ited Deb. 4 17451000, Do Mich. Gont 92 1997 400000100, De Prior Lien, 5 102 4 Stk 100 Do 3h). Deb. Stock 91 93 
836, 92% N.Z., Mid. L. Ist Mt. Db. & —? Collat. Gld. Bds. 34 1998) 92 97 25892000 100 Italian 3, Rly. Bds.A&B 69 72 25 25 Barrett's Brewery, & ts 
1 500,000 N. of 8S. A. Republic Gtd 4 62.273.000 De Spica , xf 1998 a9 97 35,000 10|/La Guaira & Caracas 64 2 Stk 100 Bass, Rateliff 5” lie ference 120 23 
$2000,000, Ont. & Quebec Cap. Stk. ¢ r¢ Bre WX, Ont, ie Wotrn 33 1% 2 97 370.000'100' Do 5” Debenture Stk.| 98 10¢ Stk 100 Do 44% Mort. Deb... . 1 8 26 
4,007,381!) Do Perp. Deb. Stock. . § c Refund Mort. 4 1992/102 6, 242-383) 10 Leopoldina, Shares 42 54 Stk 100 Do 347 B Mort. Deb. Stk.) 91 95 
2,000, 00 Rhodesia 1st Mort ‘ 5 5% S8 “ 3.000 Norfolk& W.Gen. Mt 6 1931 129 33 2,692,850 Sk Do Deb Stock, 4 8 7 10 10 Bristol met, fe . : 3 36, 
) 000 S 8 0” 02 7 ; 7 3 . . + dihae 0,000 imu imite ( teorges & Co 6 » 
0 000. St. Law & Ott. 1 ; Tort 4 102 (4 39'710,500 Do Ist Con. Mort. 4 1996)102 4 40,000, 20 Lima, Limited . .. 34 10 10 C1 oer ore , LU6, Pret =" 153 
perl I Iniscotata Ist Mt. Db. 5 19 22 e*non'aqg Do Inp.&Ex. Bds. 6 1934/127 31 30, 0¢ 0) 10'Manila 74 Cum. Pref 24 23 1 I ‘hicago Breweries 1s 
i 719,000 Toronto, Grey& Bruce RI 130429000 N. Pac. G. North. 4 (190'5-21/99 101 150,000'100 Do 5) Ist Mort 101 3 Stk 100 City of Lon. Brewery L. Ord) 66 71 
; s of Can Ster.Bds.IstMt. 4 103 5 |;61399500.N. Pac. Pi cor Li iy 819971106 8 730,000:100' Do 6. Debs .| 7274 Stk 100 Do 5” Preference 4 7 
f 170,000 Wellington & Manawatu 56,000,000 et aa ral eats 2047 75 py 289,000100, Do Prior Lien, 6 107 9 | 10 10 \Daniell&Son:"Brew's. L.Ord 43 £ ry 
‘ Shares, £1 paid 14 14 18,83! 000 Oregn. & Cal. 1 Mort 2 eure) 19 ae 300.000/100| Do do ‘B” 103 5 10 10 Distillers, Limited, Shares; 15 7 
400, 00( Do do Debentures § 101 3 ’ Bonds ‘ 5 19871108 § 9.254720 100! Mexican, Limited 18, 4 Stk 100 Guinness, A., Son & Co., L., “ 
. © 'o¢ ( ) » OL ¢ > arv 
9 ) 0 > 2,554,100,100! De Ist Preference 8 854 ; Ordinary 5486 560 
1,229,000 Atlan. & Lawrence Shrs 152 5 41,000,000 Oregon Short Line. . 4 ft 27198 100 1°911'960}100, Do 2nd do 6 30, ¥ Stk 100) Do 6 Preference 164 69 





| 6979000 Minneapolis St. Paul,&e 4 101 3 Curreney 2.000,000'100  Do6~ Perp. Deb. Stk.1136 8 100 | Do5% Debenture Stock .. 112 14 


enter — - en ET ere OTT TTA ARRAS 
TS 


nn 














| 1568 THE ECONOMIST. [September 24, 1904, 





| BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &e FINAN. LAND, & INVEST.—Con. MINES.—Con. 





















































: | : Closng E ; Clos 
) dig Name Pshs shr|Pa Name Clowng Shr! Pa Name Closng Shr| Pd Name. Closing 
5 5 Hodgson'’s Kingston Brew, L| 10 104. 7 7 Devas, Routledge & Co., L 7 73) 2 itenst aad loan of at lion] nas ices 
11 100 |100 Do 5 Dele nture s 106 9 | 10 10 Eastmans 5 : 68 62 ! 20 3 Do rans ne Ae ; ; i ) ~D 10” ain'pe + Def Ord ? 3 
Stk 100 Ind, Coope & Co., L., 4 ae 10 10 Dos Cun. Pref 12412 54; 24 Trustees, Exors.,ae., Corp.,L 14 ) 5 5 Rio Tinte L we 1, 1 
. _ Deb. Stock 108 10 3 +3 E. C. Powder, Limited 44 43 Stk 100 | Do4/ Irred. Debs 1103 6 >; 5| DoS/ Cum. Pref 26 6) 
25 17 Lion Brewery, Limited 17.19 10 10 Eley Bros., Limited 1618 } 10 § |Union Discount of Lond., L) 10 104 100 |100 Do 47 ist Mort. Bond , 6 
2 20 B° i ¢ Preferei 94°06" i 7 DD glish Sewing Cotton, Ord 161% 20 | 25 'Van Diemen’s Land 2 12 14 l 1 Sheba Gold l cr : 10 41 
i} 20) 2 o Perp. 6 eference 24 26 05°) Cum. Pref izl? ; l 1 Simn iJ ’ 
10 10 Manchester Bre 4 15! 8 () 7 bi oe Ae 2 2 ie ler ane Jack Proprty 
10 | 10 fam h or Brow ry, 1 Ord) 44 5 Stk 100 iid Ist Mort Deb Stk 85 90 FINANCIAL—-TRUSTS. -it wh sis Sulphur & Copper, 1 4 ; 
: Mield (« and J.), L z 14 | ‘ransvaal Goldfields, L.!..] 2 
1 10 Meux’'s, Limited 82 9% «1 1 Do7 ‘Cum. Pref 1} 1° Stk {100 |Allian Investment, P ‘ FAUSVARL \ yh 21 oF 
( ? 07 . Pre Lis ice estinent, Pref. 79 1 1'V; Glad. state ; <2 
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